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EXAMINATIONS H,.M.BYLLESBY&CO. Insurance Exchange Bldg. | 
| AND_ REPORTS ENGINEERS CHICAGO 


Transacts a General Banking Business 


THE NATIONAL CITY BANK 


of NEW YORK 


Capital - - . $25,000,000.00 
Surplus and Undivided Profits - 31,006,730.88 


Issues Travelers’ Letters of Credit, available in all parts of the world; opens Com- 
mercial Credits, buys Foreign Exchange, and sells Drafts and Cable Transfers 


OFFICERS 


JAMES STILLMAN, Chairman of the Board 
- VANDERLIP, President ARTHUR KAVANAGH, Cashier 
- SEIMONSON, Vice-President H. V. CANN, Manager, Foreign Department 
- KILBORN, Vice-President W. H. TAPPAN, Assistant Cashier 
STILLMAN, Vice-President 8S. E. ALBECK, Assistant Cashier 
GARDIN, Vice-President G. E. GREGORY, Assistant Cashier 
McROBERTS, Vice-President A. H. TITUS, Assistant Cashier 
TALBERT, Vice-President WILLIAM REED, Assistant Cashier 
RICH, Vice-President T. A. REYNOLDS, Assistant Cashier 
. ELDRIDGE, Vice-President JAMES MATTHEWS, Credit Manager 
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J. G. WHITE & COMPANY 


INCORPORATED 


ENGINEERS CONTRACTORS 


ENGINEERING DEPARTMENT CONSTRUCTION DEPARTMENT 


Reports on and designs Water Power Develop- Constructs Water Power Developments, Electric 
m Electric Light and Power Properties, Light and Power Plants, Water Works, Gas 
Railways, Gas Plants, Steam Railroads, = Electric Railways, Steam Railroads, 

etc. 


MANAGEMENT DEPARTMENT PURCHASING DEPARTMENT 


Gparates Electric Light and Power Plants, Gas Acts as purchasing and forwarding agent for 
eed Railways, etc., for individuals individuals, contractors and corporations. 
ons. 


FINANCE DEPARTMENT 
Assists in financing. meritofious enterprises. 


43 EXCHANGE PLACE, NEW YORK 


FIRST NATIONAL BANK BLDG. ALASKA COMMERCIAL BLDG. 
CHICAGO, ILL. SAN FRANCISCO, CAL. 


LONDON CORRESPONDENTS 


| J.G.WHITE &CO.,Ltd., 9Cloak Lane, Cannon St.E.C. 
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| EXAMINATIONS H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS 


Citizens National 
Bank tos ANGELEs 


CAPITAL 


$1,500,000 


SURPLUS & UNDIVIDED PROFITS 
$650,000 


R. J. WATERS, President 
A. J. WATERS, Vice-President 
. ROSS CLARK, Vice-President 
tJ  /.—*” TTE, Vice-President 
M. W. WOODS, Cashier 
GEO. ‘E F. DUFFET, Ass’t Cashier 
E. T. PETTIGREW, Ass’t Cashier 
GEO. BUGBEE, Ass’t Cashier 


Official Attention Given to Collections and 
Remittance Made Promptly in Any 
Exchange Desired at Lowest Rates 


THE FIRST NATIONAL 
BANK OF CHICAGO 


offers through its Foreign Exchange 
Department every facility for conduct- 
ing financial matters connected with 
international transactions 


TRAVELLERS CHEQUES 
LETTERS OF CREDIT 


(Travellers and Commercial) 


FOREIGN DRAFTS 


Established relations of many years’ 
standing in Europe, South America, 
Asia, and other parts of the world 
enable the First National to render serv- 
ice of value to its correspondents . 


Foreign Exchange Department 
JOHN J. ARNOLD CHAS. P. CLIFFORD 
Manager Asst Manager 


Correspondence is invited relative to the 
facilities afforded by this old, strong, and 
conservative banking‘institution . . . 


ENGINEERS 


. All Business Entrusted to this Bank will be | 


CHICAGO 


Capital $4,000,000 
Surplus . . $3,000,000 


In planning our new 
quarters every feature 
wasembodied that would 
aid and facilitate the 


business community in 





carrying on its com- 
mercial transactions. 


IRVING NATIONAL 
BANK New York 


Now in Woolworth Building 





The Wisconsin 


National Bank 
of Milwaukee! 


L. J. PETIT, President 
FRED’K KASTEN, Vice-President 
HERMAN F. WOLF, Vice-President 
L. G. BOURNIQUE, Vice-President 
WALTER KASTEN, Cashier 
J. M. HAYS, Asst. Cashier 
FRANZ SIEMENS, Asst. Cashier 
WM. K. ADAMS, Asst. Cashier 
F. K. McPHERSON, Asst. Cashier 


Capital - $2,000,000 
Surplus - 1,000,000 
United States Depository | 


Special Attention Given to Collections 





attended to carefully and without delay | 
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— $ 
MELLON NATIONAL BANK 


PITTSBURGH, PA. 


Offers its unsurpassed facilities on attractive terms to 
banks desiring a Pittsburgh reserve agent. 


RESOURCES OVER 55 MILLIONS 





The PHILADELPHIA NATIONAL BANK 


PHILADELPHIA - ORGANIZED 1803 


Capital, $1,500,000 - - - - - Surplus and Profits, $4,500,000 


Accounts of Mercantile Firms, Corporations, Banks, and Bankers Invited 
Foreign Exchange Bought and Sold LETTERS OF CREDIT Issued 


LEVI L. RUE, President HORACE FORTESCUE, Assistant Cashier 
LINCOLN GODFREY, Vice-President WILLIAM S. MADDOX, Assistant Cashier 
HARRY J. KESER, Cashier DAVID W. STEWART, Assistant Cashier 





See oe 
Union National Bank 


4145 


LOUISVILLE, KY. 


Security National 


Bank 


MINNEAPOLIS, MINNESOTA 









UNITED STATES DEPOSITORY 











Capital- - - - - - $500,000 
Surplus and 
Undivided Profits - - 536,000 







OFFICERS : 


F. A.CHAMBERLAIN - - - - President 
F.G. WINSTON - - - = - Vice-President 



















PERRY HARRISON - - - - Vice-President 
J. D. STEWART - - - = - President E. F. MEARKLE - - - - - Vice-President 
BASIL DOERHOEFER - Ist Vice-President J.S. POMEROY - - - - - Vice-President 
P. W. OTTER- - - - 2d Vice-President FRED SPAFFORD - - - = = - Cashier 
F. M. GETTYS- - - - - - - Cashier GEORGE LAWTHER - - - Ass’t Cashier 
J. H. MERSHON - - - - Ass’t Cashier STANLEY H. BEZOIER - - Ass’t Cashier 

W. A. MEACHAM - - - -  Ass’t Cashier 













Established in 1878 


Your Banking 
Business Solicited 
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Correspondence Invited 









BANKS 


AND 








PROMINENT 


BANKERS 


IN UNITED STATES, CANADA, AND MEXICO 


These Banks Advertise for Your Business, which is Good Evidence 
They Will Handle It Promptly and Efficiently 


Town, County 


————_—_—————— 


—_——_ 


Diningham | A 


dsden 
- “(Eto owah) 


—_— (Mobile) 


Montgomery 
(Montgomery) 








Phoenix _ 
a (Maricopa) 


tt 
(Yavapai) 


Fort Smith 
(Sebastian) 


(Poinsett) 
(Phillips) 


Hempstead) 
(Garland) 
litte Ree 


(Pulaski) 
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STATE NATIONAL BANK .... 
FARMERS BANK 


eee ewer eeee 


1903 

















Name of Bank Eos Town, County Name of Bank 
ALABAMA Newport. FIRST NATIONAL BANK.... 
— continued 
AMERICAN TRUST & SAVINGS Osceola, | CITIZENS BANK ........... 
WU encase nes ces 1903 (Mississippi) | 
Pine Bluff CITIZENS BANK............ 
FIRST NATIONAL BANK. .... 1884 (Jefferson) 
oe oe 
ETOWAH TRUST & SAVINGS ay ar cOrRUsT eo. y —. ° 
CITY BANK & TRUST CO..... 1899 - ~ | SIMMONS NATIONAL BANK.. 
ALABAMA BANK & TRUST CO. 1907 ee STATE NATIONAL BANK..... 
FOURTH NATIONAL BANK. 1901 
NEW FARLEY NATIONAL ___ GALIFORMIA 
WE oaac sconces 1906 : 
Bakersfield __ NATIONAL BANK OF BAKERS- 
PEOPLES BANK & TRUSTCO.. 1902 aie itt Rema caneoeerota 
ong Beac 
SELMA NATIONAL BANK..... 1904 (Loe Angeles) Funst NATIONAL GANK ... 
Los Angeles ARONSON-GALE COMPANY, 
(Los Angeles) PGS Seva ealecinte cents 
ARIZONA - fi 
oe CITIZENS NATIONAL BANK.. 
PHOENIX NATIONAL BANK... 1892 “ 4.0. “ | COMMERCIAL NATIONAL 
UNION BANK & TRUST CO... 1804 GARR... 200s .eereees 
oe “ M: 
VALLEY BANK..........-. 1883 rr § nam 
BANK OF ARIZONA......... 1877 « “ FIRST NATIONAL BANK..... 
PRESCOTT NATIONAL BANK. 1893 « « Los ANGELES TRUST & SAV- 
INGS BANK............. 
ARKANSAS “ “ | NATIONAL BANK oF CALI- 
UNION BANK & TRUST CO... 1911 pee ee SECURITY TRUST & SAVINGS 
.| BANK OF CONWAY........ weed «0 ee ar 
“ “ TORRANCE, MARSHALL & COM- 
mates... | #- “- Fo ..c...:-..... 
COMPANY.............. 1909 
aed ne UNITED STATES NATIONAL 
FINGT NATIONAL GANK..... 1873 || $= «= = | GRAMM. ..c..cc ccc ccccves 
FORT SMITH BANK & TRUST Pasadena FIRST NATIONAL BANK .... 
COMPANY.............- 1903 (Los Angeles) 
we eee) ~~ | PASADENA NATIONAL BANK . 
HARRISBURG STATE BANK 1899 
“ “ | UNION NATIONAL BANK . . 
INTERSTATE BANKING & 
EE osc aekccveesse 1905 Sian Diego AMERICAN NATIONAL BANK . 
(Sen Diego) 
HOPE NATIONAL BANK........ 1907 ag FIRST NATIONAL BANK . 
ARKANSAS TRUST CO........ 1907 “see. “| MERCHANTS NATIONAL BANK 
BANK OF JONESBORO... an 8 
EXCHANGE NATIONAL BANK. 1882 pe a. 2 ‘a ae 
GERMAN NATIONAL BANK... 1875 “ “ 


CANADIAN BANK OF 
COMMERCE 


CROCKER NATIONAL BANK.. 
FIRST NATIONAL BANK .... 


1892 


1913 
1900 


1912 
1890 


1908 


1903 
1880 


1902 


1889 


1889 


1886 
1886 
1908 


1904 


1888 
18938 
1902 


1909 


1886 
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The Continental and 


Commercial National 
Bank of Chicago 


Capital 


SURPLUS 
and PROFITS 


$ 9,500,000 


Georce M. REYNOLDS . President 
Epwarp 8S. Lacey, Chairman Advisory Committee 
Rautpepu VAN VECHTEN Vice-President 
ALEX. ROBERTSON Vice-President 
HERMAN WALDECK Vice-President 
Joun C. Crart Vice-President 
| James R. CHAPMAN Vice-President 
WitiiaM T. BRUCKNER . 
WILiiaM G. SCHROEDER . = Vice-President 
NATHANIEL R. LosH. . . . Cashier 
Harvey C. VERNON . Assistant Cashier 
| Georce B. SMITH Assistant Cashier 
WILsBer HatTrery Assi3tant Cashier 
| H. Easkine SMITH Assistant Cashier 
JoHN R. WASHBURN . Assistant Cashier 
WILson W. LAMPERT Assistant Cashier 
Dan NORMAN . 2 Assistant Cashier 
GeorGe A. JACKSON . Assistant Cashier 


4 


LLOYDS BANK 
LIMITED. 


$5 =£1) 
Subscribed Capital, $131,521,000. 
Paid up Capital, $21,043,360. 
__Reserve Fund, $14,500,000. 


Head Office: 8 


71, LOMBARD STREET, ae E.C. 





Cash in hand, at cal 

and at ghort notice} 120,147,342 
Bills of, Exchange - 47,405,740 
Investments - - 54,696,665 


‘Ccourtties MT) = 251,738,245 


THIS BANK HAS OVER 650 OFFICES 
IN ENCLAND AND WALES. 


Colonial and Foreign Department : 
60, Le Lombard St, London, E.C. 


Paris Auxiliary: 
LLOYDS BANK (FRANCE) LIMITED, 19, RUE SCRIBE. 


$21,500,000 | 


Vice-President | 
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Capital - - - $2,000,000 


Surplus and Un- 


divided Profits 1,061,040 





Has direct connection with nearly every 


banking town in Indiana. 


Send Us Your Indiana Business. 


The London Caly & 


Milland Bank, ee 


Head Office, 5 Threadneedle St. 


LONDON, E. C., ENGLAND 
(Established 1836) 


Authorized Capital . £22,200,000 
Subscribed Capital . £19,148,340 
Paid Up Capital -. . £ 3,989,237 
Reserve Fund . . . £ 3,390,313 
Joint General Managers: 
Jj. M. Madders, S. B. Murray, F. Hyde. 
Secretary E. J. Morris 
City Manager . . A. D. Rutherford 


Superintendents of a 
J. W. Houlgate, A.G. Osborne, . M. Sanders, 
W. A. Adney, D. J. Kida 
Chief Accountant . 7) Mare 
Chief Inspector . . . C. W. Eliot 


Inspectors: 
W.J.Armstrong, F.R.Avery, H.T.Berry,J.P.Buyers, 
.F. Carr, David Evans, T. J. Hardwicke, 
5 Howe, E. F. Knight, J. Robbie, 
H.H. Schofield, C. Scudamore, 
H. B. Smith, A. Suddards. 


Foreign Branch Office, Finch Lane, E. C. 
Manager L. D. Anderson 
Assistant Manager . . A. Budding 

= ing Department Manager . D.A. Miller 

PR District Manager . ay . Josiah E. Jones 

Welch District Assistant Manager . W. R. Owen 
95 Branches—Metropolitan and Suburban 


Every kind of Banking Business is transacted 
at the head office and branches 
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PROMINENT BANKS AND BANKERS, (Cont’d) 7 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 








inane 7 = = = - 

































































| 
Town, County Name of Bank Town, County Name of Bank 
Re ES ee | a . — 
San Francisco MERCHANTS NATIONAL BANK 1906 || Atlanta AMERICAN NATIONAL BANK. 1880 
continued . | (Fulton) 
“ oe TORRANCE, MARSHALL & COM- ie “ol... “ | ATLANTA NATIONAL BANK... 1865 
te oe | es ‘ a 
San Jose :' FIRST NATIONAL BANK..... 1874 | re ae os 
Santa Clara | ” wane. Oo Ss acey 
a! anes” | BARDEN CITY BANK & TRUST a _ 
ee Eee 1888 “ cee THIRD NATIONAL BANK .... 1896 
Stockton _ _| SAN JOAQUIN VALLEY BANK. 1868 || Auguste CITIZENS & SOUTHERN BANK 1865 
(San Joaquin) | (Riehmond) 
vee bad 2 od SAVINGS & LOAN a «lL... © | GEORGIA RAILROAD BANK.. 1892 
ee | .- ™ 4 
Visalia (Tulare) | NATIONAL BANK OF VISALIA 1873 | Rese SESCRANTS CANE .......- 1006 
| | acon EELGW SESE ANK OF as 
Pe | uscogee)|; COLUMBUS........... 76 
COLORADO | 
bee aia a “ 1... “ | THIRD NATIONAL BANK .... 1888 
Denver , COLORADO NATIONAL BANK. 1851 || Gainesville — FIRST NATIONAL BANK..... 1889 
D a 
“ = ens | DENVER NATIONAL BANK... 1884 || Macon (Bibb) | FOURTH NATIONAL BANK... 1906 
« ..., [FIRST NATIONAL BANK..... 1865 || Ocilla (Irwin) | FIRST NATIONAL BANK... 1907 
Nias ee — STATES NATIONAL || Pelham FIRST NATIONAL BANK ..... 1910 
RP eeNCOSE RODE ewes 1904 . (Mitchell) 
Bite ein... we | ie iat FIRST NATIONAL BANK..... 1877 
Ss h 
eae MERCANTILE NATIONAL 1 “Rowe 
See | 
— F: || Waynesboro FIRST NATIONAL BANK..... 1905 
‘CONNECTICUT | (Burke) | 
Hartford TNA NATIONAL BANK..... 1857 | _IDAHO 
(Hartford) | eTFORD NATIONALBANK. 1792 | as aaa aa 
so = : || Boise BOISE CITY NATIONAL BANK. 1886 
New Haven YALE NATIONAL BANK...... 1853 (Ada) ; 
(New Haven) r nos 
ILLI I 
DELAWARE 
oe = Bloomington FIRST NATIONAL BANK..... 1865 
Wilmington WILMINGTON TRUST CO..... 1903 | (MeLean) 
(New Castle) Canton crate ; FIRST NATIONAL BANK..... 1864 
n 
DIST. OF COLUMBIA Champaign CHAMPAIGN NATIONAL BANK 1882 
ft hampaign) 
cannes CENTRAL TRUST COMPANY OF 
Washington COMMERCIAL NATIONAL sti (Cook)| {#LLINOIS............... 1902 
ia OO “1... “ | CONTINENTAL & COMMER- 
“- 1...‘ | SECOND NATIONAL BANK ... 1872 CIAL NATIONAL BANK.... 1883 
of ee conn EXCHANGE NATIONAL 
Bo ee eee 1870 
fecksonvilie " FOURTH NATIONAL BANK... 1910 “1... “ | DROVERS NATIONAL BANK. 1883 
‘uva: 
rai ’ HEARD NATIONAL BANK .... 1912 “ «| FIRST NATIONAL BANK. .... 1863 
“ ....  “ | STATE BANK OF FLORIDA.. 1884 WO oat ae FORT DEARBORN NATIONAL tie 
Miami me ee ules... m6 || # .  . tb, 2eo ee 
(Dade) * sco @ POR STOCK EXCHANGE NA- 
Ocala dehiiin OCALA NATIONAL BANK.... 1911 TIONAL BANK............ 1908 
arion 
Orlando STATE BANK OF ORLANDO... 1893 « .... “ | MERCHANTS LOAN & TRUST 
(Orange) COMPANY BANK......... 1857 
Pensacola AMERICAN NATIONAL BANK. 1900 
(Escambia) “ =.... “ | NATIONAL BANK OF THE 
.... “ | FIRST NATIONAL BANK..... 1880 REPUBLIC.............. 1891 
St. Augustine COMMERCIAL BANK OF ST. * 1... “ | NATIONAL CITY BANK...... 1907 
(St. John)| AUGUSTINE ............ 1909 
he eee PEOPLES TRUST & SAVINGS 
pa FIRST NATIONAL BANK..... 1886 aaiinaeses 1910 
(Hillsboro) 
Sa, ee: Fi * cow @ TP CRUOPOR......<... 1869 
GEORGIA 
St hata a aac oo Galesburg PEOPLES TRUST & SAVINGS 
Americus, -_ PLANTERS BANK .......... 1892 (Kmox)| BANK ...........+++0+. 
jum 
Athens NATIONAL BANK OF ATHENS. 1866 Jacksonville F. @. FARRELL & CO........ +1864 
ecient icles eeen ancora corvettes 


Continued on page 67 
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KOUNTZE BROTHERS 


== BANKERS == 
NEW YORK 


141 BROADWAY - - os 


Interest allowed on 
Deposits 
Loans made against 
approved collateral 


wowewewoe 


Collections made 
speedily and at 


favorable rates 


Act as Fiscal Agents 
for Municipalities 


Gransact a General 


Domestic and Foreign 


Ban Business 


Invite accounts of Banks and Bankers 
upon terms shown by years of experi- 
ence to be consistent with good banking 


Every department of the House is 
fully equipped to give the very best 
facilities to correspondents 


Issue Letters of Credit 
Available Throughout the World 


Buy and sell securities 
for the usual 
commissions 


Make Cable and 
Telegraphic 
Transfers 
Buy and Sell Foreign 
Exchange 


and Corporations 


| Summer Traveling Now a Pleasure 


A business visit to Chicago during the 
summer months is insured for comfort, 
restfulness and every individual atten- 
tion at 


Che Blackstone 


Che MWost-Calked-Of and Sest-Chought-Of 
Hotel in America — Delightfully cooled by Lake 
Michigan breezes from without and washed and 
refrigerated air within, and electric _ ans 
in guest rooms if desired. 


Investment Securities 


Location: Immediately initia: icles 
center, yet away from its annoyances. 


Service: Excelling all others in every detail. 
Prices: The same as all hotels of this grade. 


OWereges THE DRAKE HOTEL CO. Joun'b DRAKE. Pree 





Lee | GCOoD BANKING SERVICE 


IF YOU DESIRE TO AVAIL YOURSELF of this kind of Banking Service, we would 


be glad to have you send us Your Buffalo Business. . 


WE INVITE YOUR ACCOUNT 


BANK OF BUFFALO 


BUFPALO, N. Y. 


Capital and Surplus, $2,500,000 Total Resources, $12,000,000 


Extiott C, McDoveat, President. Laurence D, Rumsey, Vice-Presidente 
@OOD SERVICE OHN L. Daniets, Cashier. RA.pH Croy. Asst. to the President. 


is C. OLDEN, Asst. Cashier. Cuar.es D. AppLesy, Asst. Cashier. 


The RAND-McNALLY 
BANKERS’ 
MONTHLY 


Copyright, 1913, by Rand, McNally & Company 
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LE CREDIT FONCIER DE FRANCE IN 1912 


By GIRARD M. J. BADOW 


Ay I must have been with considerable pride that the general assem- 
bly of stockholders of the Credit Foncier took cognizance of the 
conditions of their institution and the amount of business done 

, during the year 1912. In his annual message and statement of 
April 26, 1913, the governor of the largest credit institution in the world 
congratulates his stockholders upon the fact that in spite of the very 
unsettled political conditions of the continent and financial hesitancy among 
French investors resulting therefrom, securities offered by the Credit 
Foncier were oversubscribed almost two and one-half times. He refers to 
the $100,000,000 issue of 3 per cent Municipal Bonds of 1912. 


Field of Operation of the Bank 


The approximate land area of France is 198,400,000 acres, exclusively 
of her colonies, equaling, therefore, a total of the areas of Indiana, Illinois, 
Iowa, Minnesota and Kansas. Within this area are located eighty-four 
branch offices of the Credit Foncier, thus permitting each branch manager 
to keep thoroughly posted on conditions within his territory. 

Eight thousand two hundred and eight mortgage loans were made dur- 
ing 1912, amounting to 235,291,808 franes, seven thousand nine hundred and 


(9) 
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sixty-three of these loans, amounting to 232,241,350 franes, were long term 
loans, a little more than one hundred and thirty million franes of this sum 
being loaned out for terms of from sixty to seventy-five years. Two thou- 
sand nine hundred and eighteen of these loans were in amounts of from 
ten to fifty thousand frances, two thousand three hundred and forty-seven 
of them in amounts of less than five thousand franes, and one thousand 
nine hundred and fifty-nine in amounts of from five to ten thousand franes 
each; the balance of loans made varies in amounts between fifty and 
five hundred thousand franes and more. 

Five thousand seven hundred and ninety-seven of mortgage loans made 
during the year were made on city property reaching a total of 194,168,708 
franes; only two thousand four hundred and eleven loans were made on 
farm property totaling the sum of 41,123,100 franes. The rate of interest, 
which since January, 1912, had been 4.30 per cent, was raised on November 
11, 1912, to 4.50 per cent. 


Other Loans Made by the Bank 

Three thousand twenty-five loans were made by the institution against 
securities other than mortgages—they totaled 317,725,671.98 franes. This 
includes loans to towns and cities, as well as counties, which we would class 
as municipal loans, but also loans to corporations, chambers of commerce, 
factories and hospitals. In former years loans to churches came also under 
this heading. Since 1905 factory and church loans have, however, been 
discontinued. 


The rate of interest to public corporations stood at 4.10 per cent since 
November, 1901. Since November, 1912, however, this rate has been in- 
creased to 4.20 per cent. All other loans under this heading paid a rate 
of 3.85 per cent until November 16, 1912, when it was raised to 4 per cent, 
but since January 28, 1913, even that was increased to 4.15 per cent, at 
which rate loans are made at this writing. 


Total Loans Made Last Year 


There were, therefore, made during 1912: 


8,208 mortgage loans, amounting to .................... 235,291,808 francs 

3,025 other loans, amounting to _317,725,671 francs 

Total, 11,233 loans, amounting to 583,017,480 francs 
During the same year repayments were made of 96,043,191 franes. Loans 
made exceeded repayments, therefore, by 456,974,288 franes. One issue of 
bonds was floated during the year, i. e., five hundred million franes of 
communal bonds, at a rate of 3 per cent, and as mentioned before, was 


more than doubly underwritten. 


Total Loans Made Since 1860 

Since the beginning of its operations in 1860 the Credit Foncier has 
made 227,222 loans, amounting to 10,909,131,168, of which 179,093 were 
mortgage loans of 6,382,285,317 franes and 48,129 non-mortgage loans of 
4,526,845,851 franes. Only 50,979 mortgage loans were made on farm prop- 
erty, i. e., 1,319,663,061 frances, and 127,773 were city mortgage loans 
amounting to 5,042,515,055 franes, also 341 loans of miscellaneous character, 
i. e., 20,107,200 franes. 
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The greatest number of loans made during the fifty-three years past 
were in denominations of from 10,001 to 50,000 franes, of which kind 
66,568 were made, amounting to 1,663,295,242 franes. Next in number are 
loans of 5,000 franes and less, of which there were made 46,924, totaling 
151,933,668 franes. Only 715 loans of 500,000 franes and more were made, 
totaling 950,805,663 franes. The balance of the grand total of loans made 
during this period is distributed over sums between those mentioned. 

Apparently a term of from sixty to seventy-five years is the most usual 
in mortgage loans, inasmuch as we find 76,649 loans, amounting to 
3,682,587,775, to be made for that length of time. The smallest number of 
loans is made for periods of twenty years, namely, a little over eight thou- 
sand loans, totaling 143,297,502 franes only. 


Non-Mortgage Loans as to Classes 


Of loans not based upon a mortgage, towns apparently received the 
largest number as well as amounts, the statement showing 41,968 loans of 
3,452,151,543 franes to have been made to them, while counties received 
but 846 loans, of a little more than half a billion franes. 


Bonds That Are Now Outstanding 

There were bonds outstanding and in circulatien on December 31, 1912, 
amounting to 4,995,057,600 franes par value, of which 2,738,056,750 franes 
were mortgage bonds and 2,257,000,850 franes were bonds secured by 
liens other than mortgage liens. 

Deducting, however, the amount of payments receivable on account of 
subscriptions to issues, also the amount of amortization premiums and the 
net price of the bonds retired, one finds that the total amount of bonds 
outstanding on December 31, 1912, is only 3,890,710,599 franes. 

And this amount of obligations of the Credit Foncier is secured by 
mortgages and other pledges of payment of 4,789,661,383 franes, thus giv- 
ing the bondholder a margin of 808,950,784 franes in addition to the margin 
of security maintained by the institution when making loans, not to exceed 
50 per cent of the value of the security offered. 

Is it a wonder that the conservative Frenchman prefers the obligations 
of the Credit Foncier to any other security obtainable when making his 
investments ? 

Resources of the Credit Foncier 

This tremendous volume of business is carried on with a capital of 
225,000,000 franes, or $45,000,000, divided into four hundred and fifty thou- 
sand shares, held by 43,852 shareholders. And here lies one of the secrets 
of the wonderful success made by this institution—the wide distribution 
of the stock. Ten shares being the average holding, a host of continuous 
promoters of the undertaking was gradually created, assisting the board 
of directors in every move proposed throughout the whole of France and 
her dependencies. Every Frenchman takes greatest pride in his Credit 
Foncier, the institution is a household word, and when financial needs of 
any kind are felt, the first step will lead the French property owner instine- 
tively to the nearest branch office of the Credit Foncier. 
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In addition to the distribution of the stock among the very smallest 
investors, the policy of the board of directors in regard to the disposition 
of profits has unquestionably aided the Credit Foncier in arriving at the 
‘point where French investors everywhere are eagerly awaiting a new issue 
of securities in order to invest their funds. Thus it happened, for instance, 
in January, 1912, that subscriptions for more than thirty-seven and one. 
half million certificates of 250 franes each were pouring into the general 
offices, whereas but two million of certificates were to be issued. 


Character of the Reserves Maintained 
The Credit Foncier maintains three reserves, totaling 308,253,617 francs, 
in addition to its cash capital of two hundred and twenty-five million frances, 
The first reserve of 20,539,706 franes is accumulated from the 5 per cent 
of net profits made each year and set aside for this the legal reserve. 


The second reserve is made up from amortization payments and con- 
stitutes the amortization reserve. Besides that a third reserve for miscel- 
laneous purposes is maintained. This reserve is to take care of deprecia- 
tions in values of land acquired, the amortization of the general office prop- 
erties, and finally to safeguard the concern against losses possible through 
liquidations of concerns taken over by the Credit Foncier or even through 
the dishonesty of a borrower. 


Magnitude of Reserves Unparalleled Here 


Reserve accumulations of this magnitude would be unheard of in this 
country, because we are as yet building very little for the future, being 
more interested in the size of today’s dividend check than in the safeguard- 
ing of the continuance of its prompt arrival. 

Should the recent agitations for a better land credit system lead to 
concrete results in the form of a central mortgage loan concern, the possi- 
bilities of such institution in this country would be incaleulably great, pro- 
viding, as conservative yet broad minded policy could be evolved and 
followed as that which has made the Credit Foncier what it is today. It 
should be organized as an institution of the people and considerably more 
by the people than mortgage loan and land credit companies in existence 
or proposed ever will be. While it may be easier to influence the votes of 
a few stockholders, a host of shareholders scattered over every state in the 
Union would unquestionably enable such institution to gain the universal, 
moral and practical support of the people, who, after all, would be expected 
to buy the securities issued by such institution. In other words, instead 
of following present methods of organizing financial institutions among a 
chosen few, it would seem wiser to invite investors everywhere as stock- 
holders, even if they are known only in their immediate neighborhoods. 
A stockholder of a land credit institution of national scope in every town 
of five thousand or more inhabitants would within a year’s time create a 
market for its land credit bonds which could not be obtained within five 
years, even if names like that of the late J. P. Morgan were leading the list 
of the board of directors. 





ADMINISTRATION CURRENCY PLAN 


By GEORGE M. REYNOLDS 


President of the Continental and Commercial National Bank of Chicago and 
Former President of the American Bankers Association 


ECOGNIZING asI do that the need for early currency legis- 
lation is imperative, it is with conflicting emotions that I under- 
take a discussion of the Administration Currency Bill. While 
I hope for the earliest possible enactment of a good currency 

law, still, my great desire in this respect cannot, and I feel should not, 
stifle my convictions as to the soundness and probable efficiency of the 
plan covered by the bill which has been introduced. 

I do not want to criticise the legislative measure offered for enactment 
into a law simply for the sake of opposing the plan embodied in that 
measure, but, rather, I want to be clearly understood as being willing to 
waive all petty and technical objections to the plan, in the hope that dis- 
cussion and analysis of it may result in its modification to the extent that 
it will conform as nearly as possible to the legitimate and pressing needs 
of the business of the country, and at the same time be fair to the banks 
and also assure a just and equitable treatment of the public when the new 
plan is put into operation. 


Legislation Is Generally Result of Compromise 


I am well aware that the enactment of legislation is very largely the 
result of the application of a ‘‘give and take’’ policy, for there are so many 
in Congress whose views must be considered that any bill finally passed 
must, to some extent, be a compromise bill, and I have long since abandoned 
the hope of securing such legislation as I, or any other individual, might 
regard as ideal. 

Inasmuch as no one individual can possibly know all upon this or any 
other subject, it is to be presumed that a consensus of opinion of many 
should represent greater wisdom than the opinion of one. However, to 
make this literally true, the consensus of opinion of the many must be the 
result of a broad-gauged and open-minded consideration of the subject, 
free from all prejudice and preconceived notions, so that their conclusions 
will reflect equity and justice in all their ramifications. 


(13) 
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As a result of personal interviews with President Wilson and his admin- 
istration heads who have been charged with the responsibility of preparing 
a currency bill, I have been impressed it is the earnest desire of all con- 
cerned to devise the best plan which it may be possible to enact into a 
law. Therefore, I believe they will welcome constructive criticism of the 
bill, for I feel that they, too, will recognize the wisdom of accepting the 
consensus of opinion of the many rather than to rely upon the knowledge 
or belief of but a small number. 


The bill is intended to provide for a system of banking and currency 
in the United States which, while it will give a greater elasticity in our 
credit and banknote issues, should also protect our organization of credit 
and give stability to our business. It is sought to bring this about through 
a provision for the establishment of twelve Federal Reserve banks, one 
each in twelve important commercial cities so geographically located as 
to be best calculated to serve the needs of all sections of the country. 


Provisions for Control 


It is proposed these Federal Reserve banks shall be organized by means 
of having the banks, both National and State, of any one district subscribe 
to the stock of the Federal Reserve bank of that district to the extent of 
20 per cent of the capital of the subscribing bank, one-half, or 10 per cent, 
of which is to be paid in cash, the balance to stand as a liability against 
the subscribing bank. The amount of capital of any Federal Reserve bank 
would, therefore, depend upon the number of subscribing banks in any 
district and the amount of their capital. It is stipulated, however, that no 
Reserve bank shall start with a paid-up capital of less than $5,000,000. 


Thus it will be seen that to establish a Federal Reserve bank in any 
region, the banks in that region subscribing to its capital stock would neces- 
sarily have to have a capital aggregating $50,000,000; they might have 
more, with the result that the Federal Reserve bank would have as much 
larger capital than $5,000,000 as 10 per cent of the aggregate capital of 
all member banks would exceed $50,000,000. 


Makes Some Amendments 


It is provided that each of these Federal Reserve banks shall have nine 
directors, three of whom shall be elected by the member banks from bank- 
ers in the district, and three by the member banks from among the business 
men of the district who are not bankers and who shall fairly represent the 
agricultural, commercial and industrial interests of that section. Three 
additional are to be selected by the Federal Reserve board at Washington, 
one of whom shall be designated by that board as Federal Reserve Agent 
and who shall have an office in the premises of the Federal Reserve bank 
and be the chairman of its Board of Directors. The board thus constituted 
shall have the right to elect its own officers and manage its own business, 
subject to such supervision and control of the Federal Reserve board as 
has been provided. 
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So far as I can see this is satisfactory, except that I think the Federal 
Reserve Agent, who, it is provided, will represent the Government on the 
board, should not be its chairman even though, as I understand from the 
authors of the bill, this is meant to be only an honorary position and it is 
not intended he should have anything more to do with managing the busi- 
ness than his influence as one director would give to him. 


Rediscount Feature Is Good 


The provision made for allowing member banks te discount commercial 
paper is satisfactory also, except that the bill does not limit the amount 
of rediscount to which any one bank shall be entitled. I think this should 
be modified to make the limit of rediscounts for any member bank an 
amount equal to its capital. Otherwise the door will be open for inflation. 
Assuming that you have read and are somewhat familiar with the bill, 
and appreciating I could not in the short time allotted to me undertake 
an exhaustive discussion of its details, I ask your kind indulgence while 
I eall your’ attention to and discuss briefly four sections of the bill which 
I regard as comprising its most important special features. 
Placed in the order of their importance from the standpoint of prin- 
eiple as well as in their practical effect, should they be adopted, I would 
group the sections as follows: 
(1) The one providing for the organization of the Federal Reserve 
Board; 

(2) That relating to the proposed treatment of the National bank 
United States bond secured notes; 

(3) The note issues; 

(4) The reserves. 


Sees Need of Government Supervision 


Believing that in the interest of the public welfare the Government 
should exercise a certain supervision or control over the new system, in 
a regulatory way, the framers of the bill have provided in it for the crea- 
tion of a Federal Reserve Board of seven members, which will include the 
Secretary of the Treasury, the Secretary of Agriculture, and the Comptroller 
of the Currency, respectively, the four additional to be appointed by the 
President of the United States. 

Inasmuch as the three first named would be members of the President’s 
official family, receiving their office through appointment by him, it will 
be seen that the entire Federal Reserve Board would be appointees of the 
President; and since by the terms of the bill itself not more than one of 
the directors appointed to serve on that board must be a banker of wide 
experience, thereby prohibiting the sole owners of the stock from the right 
of representation, in fact, excluding them from any participation in the 
deliberations of the board, bankers, business men, and thinking people, 
generally, regard this prohibition as most revolutionary in character and 
calculated to place our whole system of banking under the domination and 
control of a purely Political board. 
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Inasmuch as it is made obligatory upon the National banks of the 
country to become subscribers to the stock of the Federal Reserve banks 
(and it will be necessary for the National banks, generally, to comply with 
this requirement if the plan becomes successful) they would be compelled 
to subseribe for $200,000,000 of stock, one-half, or $100,000,000, of which 
they would have to pay in, and in addition they would, in accordance with 
the reserve requirements, upon which I will touch later, be compelled by 
law to earry about $550,000,000 of their reserves with the Federal Reserve 
banks, over which the Federal Reserve Board, composed exclusively of 
the partisans of the particular political party in control, would exercise a 
dominating or controlling power. Do you not think the people of this 
country should deliberate upon this fact and carefully weigh the possibili- 
ties involved? 

Instead of offering a system sufficiently attractive within itself to cause 
the bankers of the country to desire to go into it on its merits, as I claim 
it should be, we are told we must contribute approximately about 
$650,000,000 to its success, and, by implication at least, we are told we 
are not worthy to be represented on the Federal Reserve Board. 


How Exercise of Power Might Work Out 


If the Government can rightfully compel the banks to contribute this 
vast sum for this purpose, would it not follow that it could compel corpora- 
tions doing an interstate business to invest their funds for some other pur- 
pose; and if so, how long do you think there would be any capital invested 


in enterprises over which this drastic prerogative could be exercised by the 
officials of the Government? 


It is one of the traditions of the Anglo-Saxon race and in accordance 
with the spirit of true Americanism that capital must be managed by those 
who supply it, and furthermore, that the investor must be free to decide 
whether or not he shall make investments; yet, we are confronted with a 
plan which proposes to compel the banks of the country to turn over to 
a political committee virtual control of about Ten Billion Dollars of bank- 
ing power, the result of fifty years of conscientious labor on the part of the 
officers of 7,500 National banks in the United States. 

I want to say here and now that I am firmly of the belief the Govern- 
ment should have some supervision over the system of banking and cur- 
reney which shall be established, but it should be purely regulatory and 
not of an initiative, administrative, or controlling character. 


Bankers Are Money Warehousemen 


Since banks are only the ‘‘warehouses’’ for the money and credit of 
the country, thereby providing places to which the people may go either 
to deposit their money for safe keeping or to secure credit to the extent of 
their needs against the money so left, whatever is provided for in a banking 
system that will-be either beneficial or detrimental must ultimately fall 
with full foree upon the public. Whatever assets a bank owns in excess 
of the funds invested by its stockholders are offset by an equal amount of 
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liabilities to the public; therefore, any condition which seriously disturbs 
the banking business of the country to the extent of entailing loss or im- 
pairing general business must be borne very much more largely by the 
masses than by the banks; so the question of the failure of this bill to 
provide representation for the banks on the Federal Reserve Board is one 
which in the last analysis is of vastly more importance to the people than 
it is to the bankers themselves. 


Fears Political Interference 


The manner of the appointment of the board, ‘together with the fact 
that three members of the President’s cabinet would be members thereof, 
provides for administrative control as well as Governmental control, and 
it seems to me inconceivable that the matter could be kept out of politics; 
I fail to see how it would be possible to keep our banking system from 
becoming a political issue every presidential election; and since the entire 
business of the whole country of every kind and character is conducted 
mainly through. the wide use of credit, making control of our banking 
system mean, in fact, the control of all lines of business, it seems to me 
the adoption of this plan would be certain to bring disorder and chaos to 
our business to a much greater extent on the occasion of future presidential 
elections than has been the case in the past. 

We are told that the power given to the Federal Reserve Board for 
the control of our banking system is very similar to that given to the 
Interstate Commerce Commission, but the fact a railroad has the right of 
appeal to a court provided for that purpose seems to me to make the cases 
entirely dissimilar. 


Powers Given Reserve Board Great 


In discussing the bill with our committee of bankers who visited Wash- 
ington, the administration heads disclaimed any intent to have the Federal 
Reserve Board control or in any way interfere with the conduct of the 
Federal Reserve banks to the extent my remarks would imply, yet when 
I call your attention to some of the powers given to that board, I am sure 
you will agree that very little, if any more, power would be necessary 
to give that board absolute control over the banking business of the 
country. 

The following are some of the specific powers given to the Federal 
Reserve Board by the bill: 

The power to require the removal of the officers of the Federal 
Reserve banks; 

The power to suspend further operations of any one or all of the 
Federal Reserve banks and appoint a receiver; 

The power to make and promulgate from time to time regulations 
governing the transfers of money, and the saad) if it so chooses, to act 
as a Clearing House; 

The power to order not less than four examinations per year of 
banks in Central Reserve cities; 
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The power to fix the salary of the Federal Reserve Agent—such 
salary to be paid by the Federal Reserve banks; 

The power of removal of directors of a certain class of Federal 
Reserve banks, when, in their opinion, they do not represent the various 
investors of that district ; 

The power to use their discretion to admit State banks to the system; 

The power to reject members once they are admitted to the system; 


The power to put the Comptroller’s office under the jurisdiction of 
the Secretary of the Treasury acting as chairman of the Federal Reserve 
Board ; 


The power to add to the number of Reserve cities and the power to 
reclassify existing Reserve cities; 


The power of discretion as to permitting country banks to carry 5 
per cent of their reserve with their correspondents in Reserve cities 
after the plan has become operative; 

The power to control the note issue with power to grant or to refuse 
to grant the application of Federal Reserve banks for same; 


The power to cause any member bank of a Federal Reserve bank to 
be examined. 


Thinks Powers Should Be Restricted 


The bill originally gave the Federal Reserve Board the power to name 
the discount rate of the Federal Reserve banks in the various districts in 
which they would be located, but, at the urgent request of the committee 
of bankers, this was modified by placing the initiative upon the Federal 
Reserve bank and giving the Federal Reserve Board the right of approval. 

In addition to all of these especially defined powers, the bill provides 
that this board shall have the right to perform the duties, functions, or 
services implied as well as specified in this act. 

I do not believe the administration seeks any such powers, therefore, 
in the interest of the passage of the bill, let it be so modified as to restrict 
the powers of the board to those that are purely regulatory, defining fully 
just what power is vested in the board rather than to leave the extent of 
its activity more or less an open question. 


Many of these conclusions are academic and refutable, but granting 
they are substantially correct, how can the production of gold be regulated 
so as to maintain a stable standard of value? Several courses have been 
suggested: 


(1) Have the Government own the gold industry. 

(2) Have the Government levy a tax as a specific duty on every ounce 
of gold produced, and adjusted in amount so as to produce stability by 
limiting the output. 

(3) Have the Government steadily increase the quantity of gold which 
composes an Eagle, so as to compensate in quantity from time to time as 
depreciation of values should become certain and permanent. 


(Continued on page 43) 





SCIENTIFIC PREPARATION OF WILLS 


By DANIEL S. REMSEN 


AI VILIZATION permits you and me to make a private law for 
the disposition of our property after death. We call that private 
law a last will and testament. In that instrument we can legis- 
late for the good or ill of our families and our estates. We may 

legislate cautiously, prudently and wisely. If we fail to do so, however, 
we shall not personally suffer, but the suffering caused by us will fall to 
the lot of those we love. . 


The present generation is demanding better wills than did its prede- 
cessor and the legal profession is responding to that demand. The will of 
the late J. Pierpont Morgan is a product of that demand. It is a type of 
the best class. It suggests wise foresight in its plan and a skillful hand 
in its preparation. 

Before proceeding further permit me to remind you of the meaning of 
two simple words. The word ‘‘safe’’ means free from danger, not danger- 
ous. The word ‘‘sound’’ means without flaw. In applying these words to 
wills we may consider that a ‘‘safe will’’ is one so written as to insure the 
fulfilment of the maker’s wishes. We may also understand that a ‘‘sound 
will’’ is one without flaw and one that can be enforced even though it 
may not insure the result the maker wishes. In other words a ‘‘safe will’’ 
insures the* fulfilment of the maker’s wishes and a ‘‘sound will’’ may or 
may not insure the fulfilment of the maker’s wishes, depending upon cir- 
cumstances. A little later I will give you a concrete example of a sound 
but unsafe will. Let us now proceed in the light of these definitions: 


Three Distinct Classes of Wills 


There are three distinct classes of wills: (1) those that are both safe 
and sound; (2) those that are sound, but: not safe, and (3) those that are 
neither safe nor sound. Mr. Morgan’s will is, of course, both safe and 
sound. The will of the late Edward H. Harriman is clearly sound, but 
for our purposes, as will appear later, we must class it as unsafe. The 
will of the late Samuel J. Tilden is, of course, a most conspicuous example 
of a will that is both unsafe and unsound. 

Within each class there are many varieties of wills often tangled one 


Note—From an address before the Pennsylvania Bankers’ Association. 
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into another in the most bewildering manner. Wills of the first class usually 
give little or no trouble after death. Neither do the wills that are clearly 
and wholly void, for that means no will at all. The difficulty arises with 
wills that are neither clearly all good or clearly all bad. 

If the difficulties presented by a will are discovered during the life of 
the maker it is a simple matter to take out bad and doubtful clauses and 
to substitute sound ones. If, however, the maker is dead the doubtful 
and bad clauses must stand as they are written. If anyone objects he can 
go to the court. The lawyers will take their portion of the estate and the 
court will render its decision and hand back what is left to the litigating 
heirs. 


Mr. Harriman’s Will a Typical One 


The Harriman will is also a typical will. At the time of its publication 
it was hailed by the press throughout this country as a model will and one 
which testators would do well to imitate. For this reason it becomes a 
duty to mention this will by name and to use it as a type for our consid- 
eration. 

For Mr. Harriman’s purposes his will is not open to criticism. When, 
however, it becomes the subject of great praise in the public press as a 
model for the preparation of other wills, I cannot, in justice to the thou- 
sands of innocent people all over this country who have copied this will 
as their own, let this opportunity pass without sounding a note of warning. 
Do not misunderstand me, Mr. Harriman and his lawyers knew the con- 
ditions with which they were dealing. They were preparing Mr. Harri- 
man’s will; not a precedent for other wills. It is only when this will is 
viewed as a precedent, when people copy it, when it is used to fit quite 
different financial and family circumstances that it presents objectionable 
features. Indeed all wills may be said to present objectionable features 
when used as precedents without competent legal advice. 


Refers to a Sound but Unsafe Will 


For an example of a perfectly sound will that is exceedingly unsafe and 
liable to defeat the wishes of its maker, let us refer to the will of the late 
Albert C. Bostwick, son of Jabez A. Bostwick, of Standard Oil fame. His 
will was substantially the same as the Harriman will. Like Harriman, 
Bostwick gave everything to his wife. The important difference in the 
two cases was created by the family circumstances. Bostwick had four 
children born to him after he made his will and Harriman none. Mrs. 
Harriman took all the property given to her by her husband, Mrs. Bost- 
wick did not. The four Bostwick children born after the making of the 
will took the bulk of the estate as if no will had been made; Mrs. Bostwick 
took what was left and the child born before the making of the will took 
nothing. 

No Provision for Sale of Real Estate 


At least one other point in the Harriman will might well be noted. It 
will be remembered that this will made no provision whereby real estate 
could be sold for the payment of debts. It was not necessary in Mr. 
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Harriman’s case because of his wealth; in many cases, however, it is im- 
portant. If necessary to pay debts, real estate in the hands of a devisee 
may be reached by creditors. In other words, real estate of a deceased 
person is subject to a qualified lien for the payment of debts. Therefore, 
speaking generally, a devisee cannot give a good title free from that lien 
prior to the running of the statute unless proper provisions are inserted 
in the will. 
Tilden and Other Wills 


The Tilden will is also a typical will, but of another class. Unfortu- 
nately it does not stand alone. Let us mention’two other recent wills, 
both in my own city. Every city of importance and almost every county 
has its full quota of this type: 

The late J. Jennings McComb made millions in his lifetime from a 
little patented article used to fasten steel hoops around cotton bales; a 
little piece of iron known as a cotton tie. At the time of his death he was 
the owner of the far-famed Spanish or Navarro Flats in New York, now 
ealled the Central Park Apartments. The litigation concerning his will 
was long and bitter. It resulted in the destruction of several trusts, includ- 
ing a trust of eight great apartment buildings. It wiped out the codicil 
designed to prevent a particular marriage in- his family, and in a large 
measure otherwise defeated his plans. I have no means of estimating the 
cost of this litigation with accuracy, but we are told that the executors 
expended between fifty and seventy-five thousand dollars in making an 


unsuccessful attempt to sustain the will. Nothing is known of what it 
cost the heirs. 


Will of the Late Henry B. Plant 


The late Henry B. Plant, the principal owner of the great Plant system 
of railroads in Florida, was also a resident of New York. He took chances 
with the rule against perpetuities, and his huge trust for the benefit of his 
descendants wholly failed and in effect his will was adjudged void. The 
cost of the litigation concerning this will is also said to have been enormous, 
exceeding half a million of dollars on both sides. 

The sins of unsafe and unsound wills are the typical sins of omission 
and commission. Nine out of ten defects and ambiguities are discoverable 
on the face of a will and the tenth is usually found at no great distance. 
They are in the plan of the will. They are hidden in the words used, mis- 
used and not used. They are germs of strife. Their fruit is suffering for 
mind, body and estate. 


Will Often Leads te Intense Family Hatred 


Lord St. Leonards, better known as Sir Edward Sugden, states the facts 
plainly and forcefully. He says: ‘‘No hatred is more intense than that 
which arises in a man’s family after his death, where his will is open to 
dispute. As you love your family pity them, throw not the apple of discord 
among them.’’ 


I might mention the wills of Charles T. Yerkes, Mrs. Eddy, Robert 
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Mather and scores of other recent wills, both in New York and elsewhere 
that have been wholly or partly wrecked by an ‘‘apple of discord,’’ but 
the illustrations already mentioned are sufficient. Doubtless every one 
present can add one or more local instances of disaster where families have 
been disrupted and the estate wasted in litigation concerning wills. 


Diagnosis of Disease Among Wills 


Up to this point we have considered, so to speak, the mortality of wills. 
Let us now turn our attention for a few moments to a diagnosis of the 
diseases so common among last wills and testaments. 

Until a will takes proper form it is simply a mental state. It is a 
condition of the mind with reference to matter. It is an aspiration, a wish, 
a hope with reference to family and estate after death. 

Every tangible thing created by man is necessarily a blend of mind and 
matter. The better the blend the better is the thing created. The better 
the mind is photographed on matter the better will that mind control and 
direct that matter after death. 


A Will Once Probated Cannot Be Corrected 


This is as true of a last will and testament as it is of the architect’s 
conception of the great Woolworth Building on Broadway, but there are 
marked differences worthy of note. A magnificent building as soon as it 
is executed stands forth in all its glory before the world. It may not be 
perfect, but its flaws are capable of being repaired. A will, on the other 
hand, is hidden away as soon as it is executed. It lies dormant and un- 
known. It comes forth to be judged of men only on the day its maker has 
lost his power to dot an ‘‘i’’ or cross a ‘‘t.’’ If after his death the search- 
ing storm of adverse interest discovers a flaw in the will there is no remedy. 
The flaw cannot be repaired. The damage is done. The consequences must 
follow. We ean only say: Too late; it must stand or fall as written. 

What does this mean? It means that too little attention is given to 
the plan and preparation of the will. It means that the average person 
about to make a will treats it as a matter of minor importance, less indeed 
than the making of a simple contract. He is in haste. He explains to his 
lawyer that he wants a short, plain, simple will. He then makes known 
his wishes. When he has finished with his instructions the chances are 
more than even that his lawyer finds its difficult, if not impossible, to ac- 
eomplish all his client wishes. 


Quick Work and Minimum Fees Lead to Trouble 


Then comes the danger. The client intimates to his lawyer that he 
wishes quick work and minimum fees. He gets what he orders, but not 
what he wishes. He gets something that his lawyer does not wish to give 
him, but it is the best he can do under the limitations imposed. The client 
has made his lawyer violate a fundamental rule for good work: ‘‘What- 
ever the haste be not in a hurry. The best work can never be done by a 
perturbed mind.”’ 
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After the maker of the will is dead each of the heirs employs a lawyer 
to search for flaws in the will. The probabilities are that something great 
or small will be discovered. The unfortunate lawyer who drew the will 
is then in trouble. He is unjustly blamed when the fault lies at his client’s 
door. He is blamed because he omitted something from the will; because 
he did not omit something from the will; because some part of the will 
when applied to facts unknown to him has an uncertain or double mean- 
ing. He is blamed because he did not foresee and provide against every 
possible contingency that might arise in connection with the testator’s 
family and estate before and after death. In short the lawyer is criticised 
by all if anything goes wrong and by some if everything goes right and in 
accordance with the wishes of the deceased. 


Better Wills in Sight 


Let us not complain. Let us not criticise. Let us construct. As we 
are getting preventive medicine so let us have preventive law. As a cam- 
paign of education is effective against tuberculosis so will it be effective 
against unsafe wills. It is in the interest of the client. It is in the interest 
of his lawyer. It is in the interest of the trust company as prospective 
executor, or possible creditor. And who will say that better wills and less 
litigation are not in the interest of the heirs? ~ 


How to Get Better Wills 


How shall we get better wills?) The answer is simple: make them. Law- 
yers are able and willing, if that service is demanded. Clients are willing 
when they appreciate the importance of care and skill. 

What then is lacking? If the client will not appreciate the importance 
of having a safe and sound will there is no help for his family or his 
estate. If he does appreciate its importance, then two things are lacking, 
but both are within his control. He must give his lawyer a fair chance 
and demand his best service. When his will is complete he must demand 
that it be tested while he is alive and able to repair any defects or ambigui- 
ties that may be discovered. 

How shall wills be tested before death? There is only one way. As a 
will does not take effect until its maker is dead it can not be tested by a 
judicial proceeding during his life. The only method, therefore, is that 
of scientific constructive criticism by one or more fresh and independent 
minds. The better those minds are equipped and the more independent 
they are of the mind which gave the instrument form the better can they 
forestall adverse criticism after death and the more sure will be the test. 


Test Does Not Mean Antagonism 


This does not mean that the mind that tests the will should be hostile 
to the mind that gave the instrument form. On the contrary both minds 
should be sympathetic, rather than competitive. They should not be self- 
centered, but broad in their horizon, open to conviction and eager for the 
truth. 
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I am advocating no new departure. It is the better practice in England. 
It is the better practice in America. It produced the will of Mr. Morgan. 
It is producing hundreds of the best and most important wills each year. 
If properly done it could not produce a Bostwick will, a McComb will, a 
Plant will or a Tilden will. 


Can Legislate for Good or Ill in Our Wills 


What I said at the beginning let me repeat at the end: A will isa 
private law which civilization permits you and me to make concerning the 
disposition of our property after death. In that instrument we can legis- 
late for the good or ill of our families and our estates. We may use that 
legislative power cautiously, prudently and wisely. If we fail to do so, 
however, we shall not personally suffer, but the suffering caused by us will 
fall to the lot of those we love. 


THE CRUSOING OF SPIFKINS 


Young Spifkins had a fortune that had come down from his dad— 
He had lived his life in luxury and style; 

The best the market offered was the thing young Spifkins had— 
Existence was a matter of his pile. 


But Spifkins had a shipwreck on a far-off southern shore, 
And all his wood and grub he had to haul; 

He’d thought he couldn’t live without the comforts from his store, 
But soon he had forgot about ’em all. 


He found he could be happy in his tattered pantaloons— 
He never missed his collar and his tie; 

And restaurants and taxis he forgot, ere many moons— 
And, forgetting such, he didn’t want to die. 


And so, when some one landed on the isle where Spifkins dwelt, 
He chased the rash intruders from his tent; 

**T’ll not go back,’’ cried Spifkins, as he whaled them with his belt— 
“‘T never knew before what living meant.’’ 


—Denver Republican. 





THE HIGH COST OF LIVING 


By BURTON J. HOLLISTER 


Of Campbell, Heath & Co., Bankers and Brokers, Chicago 


HIS is a hackneyed subject, and many causes have been given 
as contributory to this economic phenomenon, such as—con- 
version of liquid capital into fixed capital; artificial values 
created by high tariffs; excessive wages demanded by organized 

labor; vast expenditures on armaments during: recent years; and universal 
tendency towards extravagance—but probably the most interesting cause 
which has been suggested is the large expansion in the production of gold. 

The classical economists evolved the quantitative theory of money, and 
this theory, with certain qualifications, has many adherents among the 
present-day économists. The theory briefly stated is this:—Prices vary 
with the quantity of money in existence. Developing this thought the price 
formula is as follows: 

P equals Y¥; V, being the average Velocity of Circulation; M, the world’s 
stock of Money, and C, volume of .Commodities offered for sale. 


Explanation of This Formula 


By Velocity of Cireulation is meant, bank credits, uncovered paper 
money, and similar expedients. For instance, when a bank with a legal 
tender dollar on deposit issues one paper note against it, and that paper 
note passes from hand to hand, it creates a Simple Velocity of Circulation 
—so called because only one man can use this same dollar at the same time. 
It is the velocity of 1 to 1. But when a bank issues four paper dollars 
against one legal tender dollar (as the law permits with us) it creates a 
Compound Velocity of Circulation, because four men can use the same dollar 
at the same time, and the velocity of circulation is 4 to 1. Any velocity of 
circulation above the normal average raises the numerator of the equation, 
hence raises prices. 

If on the other hand, the production of Commodities under improved 
methods of machinery and greater efficiency increases more rapidly than 
the production of gold, the denominator is increased, and the result is a low- 
ering of the price level. 


(25) 
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Therefore, if the average price level falls, it will indicate that the 
volume of commodities is increasing faster than the volume of money. If 
the average price level remains stationary, it will indicate that the pro- 
duction of commodities about equals the supply of money,—and if the price 
level rises, it will be conclusive that the volume of money is increasing faster 
than the volume of commodities. 


Experience of Recent Years 


Inasmuch as the price level has risen during the last decade, it is quite 
evident that the production of gold has increased faster than the production 
of commodities. It is estimated that during the next fifteen or twenty years 
the gold production will average over $400,000,000 per annum. It does not 
follow that with the production of this vast total the monetary stocks will 
be increased by that amount. Uses of gold in the domestic arts absorb 
the gold production will average over $480,000,000 per annum. It does not 
add to the gold reserves. In the light of recent statistics of the output of 
at least $110,000,000 a year, but that will leave over $370,000,000 a year to 
production, it is estimated that the monetary stocks will be doubled in 
twenty years. If these statistics are correct, the value of gold will depreci- 
ate as the quantity increases. What then, is the significance politically, 
industrially and socially of a depreciating standard of value? 

As already stated, this depreciation will be measured by the rise in the 
average price level. 


Rising Prices Stimulate Production 


A rising price level, if long continued, will be accompanied by rising or 
high interest rates. Rising prices stimulate production,—hence the manu- 
facturer finds that he not only wants to borrow more money, but can pay 
higher interest therefor and still increase his margin of profit. The eapi- 
talist, on the other hand, is approached by an unusually large and promis- 
ing number of opportunities for investment, and this bidding for capital 
increases the interest rates. 

High interest rates mean low prices for bonds. With money rates con- 
tinually above 5 per cent, and averaging nearly 6 per cent, most men who 
have surplus money will not keep it invested in bonds or other obligations 
drawing fixed and low rates of interest dividends or income. They will with- 
draw from fixed investments and re-invest in stocks or titles to property 
that will participate in advancing prices and that promise a net return of 6 
per cent or more. 


Why High Grade Bonds Have Declined 


This is just what investors have been doing for five or ten years. That 
is why high-grade bonds and stocks all over the world have been declining, 
while the prices of low-grade bonds all over the world have changed but 
little, and the prices of low-grade stocks have risen rapidly. This does not, 
of course, take into account the temporary fluctuations in the investment 
and speculative markets due to psychological and other causes. 

Gradually but surely, during the past few years the rate of income on 
bonds, mortgages, and preferred stocks has been rising. 
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Take some of the world’s government bonds:—British consols have de- 
clined from 114 to below 75 in fifteen years. German imperial 3’s have 
declined from 91.50 in 1903 to about 75 at the present time. French rentes 
(3’s) have declined appreciably,—while the bonds of Russia have declined 
even more than those of England, Germany and France. Our own govern- 
ment bonds have declined comparatively little because they are given special 
privileges in connection with our bank note currency that make them sell 
at artificial prices. ; 

The shrinkage in the prices of municipal bonds has been remarkable dur- 
ing the last few years. In 1900 New York City issued 3 per cent 40-year 
bonds and sold them at a premium. At the present time the obligations of 
New York City are selling on about a 4.48 basis. The decline is due 
entirely to the changed conditions which have resulted in higher earnings 
and interest rates. Before there can be a great market for bonds, their 
incomes must approach a parity with the incomes and earnings from other 
investments. 


Effect of High Prices on Commodities 


Rising prices increase cost of materials and of operations, and tend to 
decrease the profits of concerns selling at fixed prices. This applies to steam 
railroads and to public service corporations,—street railway, gas, water and 
electric light and telephone companies. 

Rising prices and high cost of living necessitate higher wages,—but as 
rising prices do not mean increased profits to all concerns, many employers 
will not concede higher wages, and strikes will result. Because wages in all 


lines will rise slower than prices, there will be dissatisfaction and unrest 
among the wage and salary earners. 


Discontent and Radicalism Not Unnatural 


Thus it is argued that the discontent, and radicalism that characterize 
the present industrial and political conditions are intimately connected with 
the subject of gold depreciation and the rise of the price level. 

Many of these conclusions are academic and refutable, but granting they 
are substantially correct, how can the production of gold be regulated so as to 
maintain a stable standard of value? Several courses have been suggested. 

(1) Have the government own the gold industry. 

(2) Have the government levy a tax as a specific duty on every ounce of 
gold produced, and adjusted in amount so as to produce stability by limiting 
the output. 

(3) Have the government steadily increase the quantity of gold which 
composes an eagle, so as to compensate in quantity from time to time as depre- 
ciation of values should become certain and permanent. 


UNCERTAIN 
‘“What is that man’s occupation?”’ 
**Well,’’ replied Senator Sorghum, ‘‘it depends on your point of view 


whether you say he is conducting a campaign of education or is just a plain 
lobby.’’—Washington Star. 





UNDESIRABLE COMMERCIAL PAPER 


By OSCAR NEWFANG 
Credit Man of the Citizen Central National Bank of New York 


in preference to securities is apparently increasing throughout 

the country, and in order to meet the demand for such paper 

brokers are constantly adding new names to their list of offer- 
ings. In their competition for business they sometimes offer paper which, 
for various reasons, is not desirable from the standpoint of an investing 
bank, and it is therefore important for the banker who buys commercial 
paper to be able to discern the earmarks of weakness in the notes offered 
him. 

The principal advantage of commercial paper over other forms of short 
time investments is its prompt liquidation and the absence of shrinkage in 
the principal in a bad money market. If the maker of a note is not in a 
position to pay it at maturity without the sale of renewal paper, it is not 
a desirable note. For this reason it is well as a rule to avoid the paper of 
heavy borrowers in the market whose business is not seasonal, and who for 
that reason require about the same amount of credit throughout the year. 
The exception to this rule is in cases where the borrower keeps open credit 
lines with his own banks adequate to take care of his maturities in the 
open market in case of need. The writer recalls an instance in which a 
borrower floated a line of about $2,000,000 through brokers and never re- 
duced the line below $1,600,000. It would probably have embarrassed the 
company to retire its entire line in a tight money market, but in order to 
guard agains this contingency the company had arranged large lines with 
six or seven very strong banks and kept those lines open. It will also be 
readily seen that the criticism here made does not apply to the paper of 
non-seasonal enterprises that borrow in the open market only to the mod- 
erate extent that they are able to meet, if necessary, by a temporary redue- 
tion of their business. 

Ratio of Quick Assets Is Important 

A second earmark of weakness in a concern offering its paper in the 
open market is a small ratio of quick assets to current liabilities. While 
the assets in some lines of business, such as staple raw commodities, are 
more readily convertible into cash than in other lines, and it is therefore 
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safe to operate in those lines with a smaller margin of quick assets above 
the debts, it is a safe general rule to avoid the paper of concerns whose 
statements do not show quick assets twice as large as the current debts. 
In such a case, even with a severe shrinkage of the quick assets, they would 
still realize enough to take care of the liabilities. As the ratio of quick 
assets to liabilities decreases the risk increases, and when the point is 
reached where the current liabilities equal or exceed the quick assets, the 
banker who buys the paper makes a short time loan against the permanent 
plant of the concern, or against real estate, obscure securities or other 
assets which in all probability cannot be converted into cash within the 
period covered by the maturity of the banker’s paper. 


Discriminating in Favor of Home Bank 

There is another class of earmarks which indicate not only weakness, 
but something that can hardly be called less than dishonesty in the maker 
of paper sold in the market. It consists in a maker’s giving a greater 
degree of security to his own banks than the single-name paper which he 
sells through his broker. It should be said, however, that the best brokers 
strongly discourage this practice whenever they discover it. Among these 
earmarks is the discounting of a concern’s bills receivable with its own 
bankers, which, of course, gives them a far better risk than the maker’s 
single-name paper, and a note buying bank should therefore be sure that 
a concern selling its straight paper retains its bills receivable for the equal 
protection of all creditors. 


Where Favoritism Is Often Found 

Some concerns, especially those dealing in staples, such as wool, cotton, 
grain, etc., borrow in the market on their straight paper, and at the same 
time give their local banks warehouse receipts for merchandise. Others 
borrow at home on securities which they own, or give the guaranty or en- 
dorsement of officers or directors, while at the same time floating single- 
name paper throughout the country. Perhaps the most frequent form of 
such questionable preference of one creditor is in the case of textile mills 
selling their product through a commission merchant in New York or 
Boston, the principal textile centers. It is an almost universal practice 
for such mills to assign their accounts receivable to their selling agents ~ 
and borrow against them, and in many cases the mill also borrows against 
its merchandise consigned to its selling agents. 


Make Use of the Trust: Receipt 


In the case of importers, it has long been the custom of foreign bankers 
issuing letters of credit to have the merchandise shipped to the banker’s 
own order, and to turn it over to the importer upon a so-called ‘‘Trust 
Receipt,’? by which the importer handles the merchandise simply as the 
banker’s agent, while the title to the goods or to the resulting accounts 
receivable after their sale remains vested in the banker. While it is diffi- 
eult to enforce such liens in actual practice, foreign bankers still continue 
the practice of exacting them. It is well to bear this in mind when buying 
the paper of importers whose liabilities are considerable. 
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Another class of paper which it is well to avoid is that of companies 
whose bond issues are secured upon the quick assets as well as upon the 
plant. It will readily be seen that, in the event of a default of interest, 
the so-called deferred debt or funded debt becomes a prior lien upon the 
assets which are the basis of the concern’s current commercial credit, and 
upon which its commercial paper rests. 


Avoid Paper Requiring Investigation 

All of the above instances are very closely akin to dishonesty, and a 
good moral risk is, of course, the foundation of all unsecured credit. When- 
ever the banker has reason to question the character of the makers, it is 
advisable to avoid their paper. The banker is warned of a bad moral risk 
when the record of the maker is not clear, when his statements do not check 
up correctly, or when the trade disputes with him, suits or judgments 
against him are numerous. Past failures, compromises, reorganizations, 
etc., must also be given due consideration, although they do not always 
indicate a bad moral risk. 


Tardiness in Meeting Obligations 

One of the best earmarks of weakness in commercial paper is a maker’s 
inclination to be tardy in meeting his trade obligations, which indicates 
either a financial condition that is not sufficiently liquid for the commercial 
paper market, over-extension of the business, or poor financial manage- 
ment. Whatever the cause, it is well to avoid the paper of a maker who 
does not pay his trade bills at maturity, as there is too great risk that he 
will not pay his notes when due, and as there is always danger that his 
creditors may put him into bankruptcy. 


THE BANKER 


I’ve plodded my way as a banker 

For something like forty-five years now ; 
And my life has grown blanker and blanker, 

And there isn’t much left that cheers now; 
My back becomes rounder and rounder 

As over my books I am bending; 
Dame Fortune—I never have found her, 

Though I’ve sought her with efforts unending, 
Farm life is the life I was meant for; 

My choice was a huge piece of folly; 
What have I grown crabbed and bent for, 

When I might have been happy and jolly? 

—Boston News Bureau. 





REMOVING WALL STREET PREJUDICE 


By FLOYD W. MUNDY 


Of Oliphant & Company, of New York 


IS a well established fact that investors throughout the country 

have long manifested a distrust in and prejudice against Wall 

Street, and those who have come in touch with public sentiment 

throughout the country assert that there is no apparent mitigation 

of this feeling. In speaking of the distrust in and the prejudice on the part 

of the public against Wall Street, I refer to the investing public and do not 

have in mind the prejudice of speculators who have gambled and lost in 
Wall Street. 

In Wall Street there are brokers and there are dealers in securities; some 
specialize in securities which are not listed on the New York Stock Ex- 
change, and others in listed securities. By far the larger volume of the 
business, however, is transacted in securities which are listed on the New 
York Stock Exchange. 

Code of Honor Is High 

I do not desire to be understood as directing criticism either against the 
integrity of purpose of Stock Exchange houses or against the management 
of the New York Stock Exchange itself. I believe there is no business to 
be found anywhere in which a higher code of honor prevails than that 
which exists in the transactions between members; nowhere else do such 
large transactions daily occur, involving such stupendous sums of money, 
which rest for their fulfillment alone upon verbal agreements made on the 
Exchange. The Stock Exchange is essentially a market place conducted 
for the purpose of facilitating the purchase and sale of securities. No one 
ean read the laws of the Exchange in connection with the rulings which 
have recently been enacted governing the conduct of this business and fail 
to recognize, alike the skill displayed by its management in perfecting its 
organization and practises, and the effort which is being made toward in- 
suring to the public a square deal. 


Variety of Securities Is Very Large 
There is an indefinite variety of bonds, and there is an infinite variety 
of stocks, and these are called by an infinite variety of names; but there 
are essentially two groups into which investments may be classified. One 
group consists of good investments and the other group of bad investments, 


Note—From an address before the Finance Forum. 
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and in each of these groups we find both stocks and bonds. There are good 
investments of various degrees of merit, and there are bad investments of 
various degrees of demerit. The character of a bond or stock is determined 
largely by the margin of safety which it affords the management of the 
company which has issued the bond or stock. 


Good and Bad Investments Among Listed and Unlisted Securities 


There are listed on the New York Stock Exchange many of the safest 
securities to be found the world over, and there are listed likewise some of 
the most speculative securities. Among the hundreds of stocks and bonds 
which are not listed can be found many securities of the highest order of 
merit and many of the lowest order. 

So we find that those Wall Street investment houses whose business is 
confined ‘largely to buying and selling of listed securities meet with keen 
competition on the part of those who deal in unlisted securities. The ‘‘out- 
side’’ securities and investments, such as public utilities bonds, bonds of 
irrigation and power companies, real estate mortgages and guaranteed 
certificates, etc., all of these are fixed income-producing investments, come 
into direct competition with listed bonds of railroad and industrial com- 
panies, ete., among which are to be found many of the safest bonds in the 
world. 

Diverting Funds from One Class to Another 


I have known of many investors who have diverted their funds from 
listed securities into unlisted securities such as have been mentioned, being 
content to sacrifice, as in many instances it became necessary to sacrifice, 
one of the most important advantages of a good investment, namely, ready 
marketability. These investors and others such as these—and they -are 
numbered by the thousands—have been persuaded that they could do 
better ‘‘off the Exchange’’ than ‘‘on the Exchange.’’ In many cases their 
experience has been their guide to this persuasion; in many cases they have 
been led by the arguments of those whose wares come into competition 
with listed securities. 


The Arguments Against Listed Securities 


We may well inquire, ‘‘What are these arguments which are used by 
the vendors of unlisted securities?’’ 

1. One is that listed securities, because they are listed, offer an in- 
vitation to market manipulators to unduly depress such securities so as to 
frighten investors into selling their securities into the hands of the manipu- 
lators themselves, and consequently great loss is suffered by investors. This 
argument is more general than specific. 

2. A second argument frequently used is that listed securities, are not 
sufficiently standardized. For example, many of the mortgages securing 
public utilities bonds, ete., provide that additional bonds may not be issued 
unless the issuing company enjoys earnings sufficiently large to afford a 
definite margin of safety for the protection of investors. This is alleged 
not to be the case with mortgages securing the bonds of large railroads, 
for example. The mortgages of railroads surround the issuance of honds 
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with carefully guarded restrictions, as to the purposes for which bonds 
may be issued, ete., but do not base a limitation of their issuance upon any 
margin of safety requirement as to earnings. 


Why a Large Margin of Safety Is Insisted Upon 

‘‘Why,’’ we may ask, ‘‘is this margin of safety protection found to exist 
in so many first-class bonds of public utilities companies, etc.?’’ The 
answer is to be found in the fact that those investment houses which enjoy 
the greatest confidence among investors and which deal in bonds of this 
character recognize their responsibility to investors and will not purchase 
and distribute the bonds unless they know that tHe investor will be amply 
protected. 

3. A third argument advanced is that frequently in the case of com- 
panies whose securities are dealt in on the Exchange sufficient information 
is not available so that the investor can learn what he ought to know about 
the company whose securities he purchases. Those houses which enjoy the 
greatest confidence at the hands of investors and which deal in unlisted se- 
eurities do not purchase and sell such securities unless they know all about 
the companies themselves, and they see to it that investors have full in- 
formation in the premises. 

4. A fourth argument advanced by those whose wares compete with 
what I have termed Wall Street’s wares is this: That, whether due to a 
lack of information available or to a lack of close study of investments on 
the part of Wall Street houses generally, nevertheless misinformation in 
regard to genuine investment matters is common in Wall Street, and in 
the recommendation and retailing of Wall Street’s wares much misrepre- 
sentation occurs. 


Causes for Prejudice Against Listed Securities 

Accordingly, if I am right in the statements and opinions which I have 
just made, the conclusion is inevitable that chief among the causes which 
have led to the prejudice against listed securities on the part of investors 
are these: 

1. Listed securities are especially open to manipulation. 

2. There is too frequently found to be a conspicuous absence of stand- 
ardization of listed securities. : 

3.. There exists too frequently lack of available information in regard 
to listed securities. 

4. There exists too frequently on the part of brokers and dealers in 
listed securities misinformation; also, too much misrepresentation occurs 
in regard to listed securities. 


How Shall Situation Be Met and Solution Effected? 

Thus we have found the matters with which Wall Street has to deal, 
upon the satisfactory solution of which problems the future confidence of 
investors will rest; likewise the development of the investment business in 
listed securities. 

We shall not discuss here the matter of manipulation, for this charge, 
as has always been stated, is more general than specific, and in so far as 
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this alleged danger is a real deterrent to the confidence of investors its 
menace will be effectually lessened provided satisfactory progress can be 
made in the solution of the other problems presented. 

There are two ways in which this protection of investors may be in- 
creased, without which protection it is futile to expect that confidence in 
Wall Street will be extended: 


Why There Should Be a Free Discussion 


One way is that those engaged in the business of buying and selling on 
commission, listed securities, and those engaged in distributing listed se- 
curities shall earnestly discuss together, plan together and work together 
for the satisfactory solution of the problems to which I have referred. 
Edueation and discussion will lead inevitably to the creation of an en- 
lightened sentiment among Wall Street men, which sentiment will find 
expression in performance as surely as general public sentiment in all 
state affairs finds expression in the enactment of statutes, ete. 

The alternative method of securing protection to investors is that the 
Federal or State governments shall undertake to define the duties which 
vendors of securities owe to investors and through laws provide for the 
performance of these duties. The Government might find warrant for in- 
terference on the ground that the business of Wall Street has grown so 
large and the securities of corporations have become so widely distributed 
that for the protection of the public Government supervision was required. 


Righting Conditions from Within 

The one way necessitates the solution of the problem from within, by 
those whose experience and skill should aid them in the solution along con- 
structive lines, without grievous injury to the business of Wall Street; the 
other way necessitates the solution being undertaken from without, alike 
by those statesmen who from actual experience know little about the Wall 
Street business, and by those politicians who would seek to achieve political 
advantage by their activities. 

It is quite certain that, with due allowance given for the general in- 
telligence of the people and their spirit of fair play, the ultimate solution 
of these problems would be an advantageous one if worked out by the 
people and by their representatives in legislative bodies; yet one does not 
have to draw overmuch upon his imagination to picture the possible restric- 
tion of business, the persecution and the partisan attacks which would 
likely result from the attempt to solve these problems from the outside. 


Stock Exchange Houses Must Start This Work 


If it is found that investors are not now receiving proper protection, 
Wall Street’s interests will be best safeguarded and advanced if the prob- 
lem is solved ‘‘from the inside’’; Wall Street must ‘‘beat the Government 
to it,’’ as the expression goes. 

Before we approach the discussion of the possible manner of solution 
of these problems we may properly inquire what the Government attitude 
is likely to be in the event that Government paternalism shall be extended 
to embrace the investment business. 
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‘‘Coming events cast their shadows before.’’ In the past and contem- 
porary history of legislation we can find sufficient illustrations to lead us 
to a reasonable conclusion as to what will be the probable scope of. the 
Government’s activities in connection with Wall Street and the securities 
in which it deals. Wall Street may profit by the lesson which is to be found 
in the experiences of other large business institutions and industries. 


Investor’s Relation to Wall Street 


The investor stands in relation to Wall Street and to the companies in 
whose securities he invests his money: 

As the depositor stands in relation to the national banks and the sav- 
ings banks ; 

As the shipper stands in relation to the railroads; 

As the policyholder stands in relation to the life insurance companies; 

As the consumer stands in relation to the manufacturers and distrib- 
uters of foods and drugs; and 

As the public generally stand in relation to the so-called trusts. 


RETROSPECTION 


If I had my life to live over again 

And could know all the things I know now, 
I’d tower with the proudest of my fellow men 

And make folks take notice, I vow. 
I’d start making money when seven years old, 

I would pinch, I would serape, I would save, 
I’d scheme and I’d plan for a fortune untold, 

I would work, I would toil, I would slave. 
By trickery dark, by deceit and by stealth, 

I would pile up the gold my life through, 
I would sadden the world by the power of my wealth— 

And then maybe I wouldn’t. Would you? 


Perhaps I would never take time to enjoy 
The enchantments of nature and life, 

But would use every moment that I could employ 
In the whirl of the money-mad strife, 

I probably never would have time to feel 
A small bit of compassion for those 

I relentlessly crushed ’neath my grim iron heel, 
Or to lessen their torture and woes. 

It may be I never would find time to gaze 
Up to heaven’s superb vault of blue 

Or to hear the birds warble their glorious lays, 
But I guess that I would, wouldn’t you? 


—Chicago Journal. 
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NOTICE 


KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 

OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 
respective associations. This directory 
is also the official numbering agent for 
THE AMERICAN BANKERS’ ASSOCIATION 


ONE OF THE most hopeful signs of the 

times is the movement of grain toward 
the seaboard as this means liquidation of in- 
debtedness by the farmer and merchant at 
the country bank. Railroads are transport- 
ing a heavy grain storage. For the last 
week in June the receipts of wheat, corn, 
oats, rye and barley at the primary points 
in the West amounted to 18,454,000 bu. 
which compares with 8,170,000 bu. one year 
ago and 9,338,000 bu. in 1911. It is evi- 
dent that farmers are now marketing their 
crops with greater freedom owing to the in- 
dications of another epoch-making harvest. 


SOMEWHERE IN THIS world the savings 

bank depositor is having a pleasant little 
revenge. And that somewhere is France, 
where the Government is planning to raise 
the limit on postal savings interest accounts 
from 1,500 frances “per personne” to 10,- 
000, at the same time abandoning the fiction 
that it runs thé bank only as an accommoda- 
tion to the people and not for any benefit to 
itself. That won’t make any difference in 
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the way savings banks are run in this coun- 
try, but it will at least be a satisfaction to 
some sensitive folk who take no joy from 
the knowledge that their thrift is being 
patronized. 


CHANGES recently made in the daily treas- 

ury statement under the exhibit of the 
financial condition of the government more 
nearly correct than the former form. The 
alteration in the public statement concerns 
certain totals. The large totals have here- 
tofore been caused by the omission of cer- 
tain items in the statement that should be 
taken into account. 

Concerning this new daily statement Sec- 
retary of the Treasury McAdoo to-day 
authorized the following explanation: 

“In the first page of the new statement 
the cash assets and liabilities of the Treas- 
ury are exhibited in contrasting columns, 
together with the ‘free and available bal- 
ance in treasury and banks,’ also the ‘net 
balance in the general fund.’ This net 
balance is less than the amount hereto- 
fore shown, which is caused by the inclu- 
sion among the liabilities in this state- 
ment of certain items which had been 
hertofore omitted. One of these liabilities 
is for bond interest checks and coupons 
outstanding and unpaid. Second item is 
the liability for the ‘national bank notes: 
redemption fund.’ 


“Under the requirements of the act of 
July 14, 1890, the deposits made by na- 
tional banks for the retirement of their 
notes are covered in the Treasury as mis- 
cellaneous receipts, with the further re- 
quirement tht the Treasury shall: redeem 
from the general cash the circulating notes 
which come into its possession, subject to 
redemption. A further requirement of this 
act is that the total amount of such re- 
demption deposits by national banks shall 
be exhibited each month on the printed 
‘statement of the public debt’ under the 
heading ‘debt of the United States bearing 
no interest.’ As, however, the general fund 
is liable for the payment of these notes 
whenever redeemed, the total amount of 
these deposits has been set up as current 
liability under the title ‘national bank 
notes; redemption fund.’ 


“In addition to the ‘general fund’ on this 
first page of the statement, there are in- 
cluded also the assets and liabilities of 
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the ‘currency trust funds,’ and the assets 
in the ‘gold reserve fund,’ the latter 
amounting always under the requirements 
of this same act of July 14, 1890, to $150,- 
000,000 in gold coin and bullion. The cur- 
rency trust funds, which amount to over 
$1,500,000,000, represent gold coin and bul- 
lion in Treasury offices, together with sil- 
ver dollars, exactly offsetting the amount 
of outstanding gold and silver certificates 
and Treasury notes of 1890. 

“The grand total of cash assets in the 
United States Treasury, sub-treasuries, of- 
fices and banks amounts to nearly two 
thousand millions of dollars, while the total 
liabilities against these assets, including 
the gold and silver certificates outstand- 
ing, amount to about $1,725,000,000, leaving 
balances in the Treasury from $250,000,000 
to $275,000,000, which include the gold re- 
serve of $150,000,000. 

“On the second page of the statement the 
eash receipts of the day and the cash pay- 
ments of the day, so far as they have been 
reported to the Treasury in Washington, 
are set forth. These receipts and pay- 
ments are made up from daily transcripts 
sent in from all the sub-treasuries and 
from daily schedules sent in by all the na- 
tional bank depositaries. 

“This is the first time that a daily cash 
statement of this sort has been exhibited, 
and mathematical accuracy of these 
amounts is established by a recapitulation 
printed on the statement which shows the 
total cash assets in the general fund at 
the close of the previous day, to which is 
added the total receipts of this day, and 
from which is subtracted the total payments 
of this day, thus giving the total cash as- 
sets in the general fund at the close of this 
day. This amount should check exactly 
with the total assets in the general fund 
on the first page. 


“The lower part of the second page ex- 
hibits a tabulation of the various classes 
of bonds which are on deposit in the Treas- 
ury and sub-treasuries to secure the cir- 
culating notes of national banks and to 
secure deposits of Government money in 
those banks. This tabulation sets up a 
new column—the last at the right hand— 
which shows the value of bonds, so depos- 
ited, at the rates at which such bonds have 
been approved and accepted by the Treas- 
ury Department. The total of this column 
may be contrasted with the value of the 


same bonds at par in the next column to 
the left. s 

“The third page of the statement ex- 
hibits the current receipts of the month 
to date and the current receipts of the 
fiscal year to date, contrasted with the 
same kinds of receipts a year ago. The 
totals of these receipts are contrasted fur- 
ther with the total amounts of pay war- 
rants drawn during the same _ periods, 
whereby it may be determined in which 
direction and’ to what extent the income 
of the Treasury is moving in relation to 
the outgo of the Treasury during the cur- 
rent fiscal year to date and in comparison 
with the same totals a year ago. 

“These comparisons are set forth on this 
new form in much greater detail than 
heretofore, so that it is now possible to 
determine in which departments or divi- 
sions of the Government an excess of ex- 
penditures or diminution of receipts oc- 
curs, in comparison with the previous 
years. ‘Therefore, the tendency of the 
finances toward a revenue deficiency or 
toward a revenue surplus can be re- 
determined each day and can be closely 
watched. 

“The last items on this schedule, viz: 
net excess of all receipts or ‘net excess of 
all pay warrants,’ becomes a barometer of 
the state of the Treasury finances, mak- 
ing evident whether the natural financial 
trend is upward toward a surplus or 
downward toward a deficiency at the end 
of a fiscal year.” 


THE MORTGAGE. 


Si Jenkins bought a house and lot, 
On easy terms, one day; 

A little down in cash was all 
He was required to pay. 

The smiling agent gladly took 
A mortgage for the rest, 

“It’s fine,” said Si, “in real estate 
Your savings to invest!” 


He saved and slaved from year to year 
The interest to meet; 

He hadn’t clothes upon his back, 
Nor shoes upon his feet. 

And when an earthquake came at last, 
And, like a hungry bear, 

Just gobbled up the house and lot, — 
The mortgage still was there ! 

—Judge. 
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By FRANK M. HUSTON 
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Written for the Rand-McNally Bankers’ Monthly 


BUSINESS MEN AS well as bankers are 

gradually coming to realize that the 
primary trouble in the present situation is 
a world-wide exhaustion of capital, and 
a rather critical European political situa- 
tion. Were the fundamental causes of the 
situation confined to any one geographical 
division it might right itself much more 
quickly than now seems possible. This ex- 
plains the disposition of the money market 
as well as the security markets to ignore, 
to an extent not usual, favorable news of 
2, fundamental character. Under ordinary 
circumstances the prospects of such a crop 
as will probably be produced from the soil 
this year in the United States and Canada 
should go far to ease the monetary situa- 
tion, with business reacting as it is at the 
present time. 


With a world-wide shortage of avail- 
able capital the trouble is so deeply seated 
that a more potent remedy and careful 
nursing is necessary to put business on a 
fundamentally sound basis. It is not pleas- 
ant to face a situation which requires rather 
drastic handling. The present situation is 
not unlike that which confronts a man in 
apparent good health, who finds that he 
must undergo a serious operation, if he 
would avoid a collapse later on. It will 
no more do to ignore developments which 
come as warnings in the financial world 
than it will for the man to ignore the warn- 
ings that come in the shape of pain and 
presage the necessity of the application of 
the surgeon’s knife. 

RRe 


The present situation in the financial 


world both here and abroad is serious, as a 
shortage of capital always is serious, but 
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it is not necessarily alarming, if taken in 
hand in the earlier stages by experts in 
monetary affairs. A proper diagnosis is 
the first essential, but that diagnosis is 
ineffectual if the patient ignores it and 
persistently refuses to apply the remedy. 
The healthier the patient appears to be and 
the greater the power of his resistance, the 
more serious the collapse when the trouble 
becomes acute. The disposition to ignore 
and belittle the diagnosis is always an im- 
pediment to an early recovery. In the 
present situation there is a disposition on 
the part of business men and politicians 
to attribute the restriction of credit to the 
machination of bankers for the purpose of 
enhancing their profits, forgetting to take 
into consideration the fact that a similar 
if not a more strained condition exists 
across the sea, to the eastward as well as 
in the Orient. 


This tendency of criticism, no doubt, had 
its inception in the political investigation at 
Washington into this so called “money 
trust” where a steadied effort was made to 
emphasize those evils which have sprung 
up in our financial system in times of 
abnormal prosperity, and belittle or ignore 
other features equally as important but 
less sensational, which make for the stabil- 
ity of our finances and of general busi- 
ness. It is necessary, therefore, to get at 
a better understanding of the fundamental 
influences at work which have made neces- 
sary the restriction of bankers, not only 
here but in practically all of the leading 
civilized nations of the world. 

RRe 

The most reassuring feature in recent de- 

velopments is the rapid spread of the idea 











that the primary trouble is one of capital 
exhaustion and that the remedy lies in 
capital conservation, which now is going 
on not only here but in Europe. When 
business men and other users of credit are 
brought to a realization of the practical 
benefits of economy and of a conservation 
of capital, a long step has been taken in 
the direction of rectifying an unsound 
economic condition. The application of the 
remedy does not necessarily mean panic, 
in fact, the reverse. It is a refusal to 
recognize a proper diagnosis and to ignore 
the forewarnings that lead to panic. 

Business men as a rule are being im- 
pressed with the idea that the inevitable 
consequences of reckless borrowings by 
governments and corporations, as well as 
personal ultimately spells 
ruin, and, in consequence of this realiza- 
tion, they are gradually adopting more con- 
servative policies. The most concrete bene- 
fits of this propaganda of conservatism 
abroad are to be found: in the refusal of 
Germany to entertain any new foreign loans 
and in the announcement by the French 
foreign office that it would not countenance 
loans by bankers to any of the nations now 
threatening war or engaged in actual war- 
fare. 


extravagance, 


ReRER 


Such steps in the curtailment of waste of 
capital by foreign countries must neces- 
sarily find their reflection in the restric- 
tion and conservation of credit in other 
lines of endeavor. In our own country, we 
find the same results on a more moderate 
scale. Municipalities are finding it dif- 
ficult to place loans for projects having no 
productive value. Restriction of credit is 
being felt all through the commercial world, 
new enterprises are being discouraged and 
business as a result is reacting and slowing 
down to a more rational speed. So far this 
curtailment in business has not been suf- 
ficient to relieve the monetary strain. At 
the same time business men are exercising 
greater caution in the extension of credit 
because of the fact that they find collec- 
tions slower, and the securing of credit at 
the banks more difficult. 

This development can scarcely fail to be 
beneficial in the end, especially in those 
centers and in those lines of trade, where 
the expansion has been out of all propor- 
tions to normal requirements. Contraction 
and restriction of credit, in a country that 
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has gone mad on the subject of borrow- 
ing and expanding, is always beneficial. The 
natural sequel of*a prolongation of such a 
period of business inflation is one of busi- 
ness depression. The extent of such a 
period of depression is dependent, of course, 
upon the extent of the overextension of 
credits and of the overexpansion of busi- 
ness. 


RRR 


In the present situation, our credits have 
been unduly extended as is indicated by the 
volume of loans reported in our bank statis- 
tics. At the same time, we have been ex- 
ceedingly fortunate in the fact that in re- 
cent years we have had some political re- 
tarding which have held the 
staple lines of business well in check, and 
has forced some liquidation, namely agita- 
tion for a lowering of tariffs and for the 
need of currency reform. The first men- 
tioned has prevented any serious overpro- 
duction of manufactured goods in most 
lines reswdting in a fairly sound merchan- 
dising situation while the second in view 
of the unfortunate experiences in the 
banking world of this country in 1906, has 
induced the exercise of great caution by 
the bankers. These i therefore, 
have resulted in a much sounder underly- 
ing situation in our own country than ap- 
parently exists in the older European coun- 
tries. 


influences, 


influences, 


It has frequently been pointed out that 
an adjustment of the monetary situation 
could not be obtained, without some liquida- 
tion in the business world, because the 
liquidation that takes place in securities 
is too small in proportion for that required 
to relieve the strain on credits and reinstate 
a safe ratio of cash bank reserves to loans 
and deposits. Much better, therefore, is 
it that business should slow down now for 
a time and contribute to this readjustment, 
than that it should go forward at its 
former pace until a general collapse takes 
place. 


Ree 


European countries, with the best recog- 
nized banking systems in the world, are 
even more distressed by capital exhaustion 
than is this country, notwithstanding our 
imperfect methods. We are feeling the 
benefits of the liquidation that took place 
in 1907, caused by our inelastic currency 
and imperfect banking system. At the 
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same time, we are also experiencing the 
evil effects of our inadequate banking sys- 
tem, for during the panic of 1907 we ex- 
panded our bank note circulation very 
rapidly and were unable to contract it when 
the needs for the additional currency had 
passed. It is just essential that our abil- 
ity to contract our currency exists as it 
is that we can secure additional currency 
when it is needed for legitimate business. 

The inflation in our currency which fol- 
lowed the panic period of 1907 and was 
due chiefly to our artificial government bond 
market and other features of our banking 
act, contributed to a boom in stocks and 
bonds and a subsequent activity in land 
speculation and other speculative invest- 
ments. While these caused a slowing down 
in the business world and induced some 
liquidation, there is no doubt that they 
have been a factor in the overextension of 
credits, which at the present time is caus- 
ing us trouble. A reaction seldom stops 
when a sufficient amount of capital has been 
released to rehabilitate our bank reserves 
and unnecessary reaction invariably is fol- 
lowed by an excessive rebound. In the re- 
cent period of abnormal] low interest rates, 
underwritings and flotations were en- 
couraged in order to employ funds, which 
our inelastic currency system provided and 
failed to contract. 


Ree 

It is inevitable, therefore, in view of de- 
velopments abroad and of the enormous 
flotations and applications for new capital 
the world over, that the absorption power 
of the investor would be exhausted. This 
slowing down in the absorption of new 
capital applications, while gradual, is sel- 
dom sufficiently clearly defined to prevent 
the necessity of underwritings being left 
with a considerable percentage of their 
offerings on their hands. 

This, with the necessity of caring for 
the maturing of obligations and refunding 
operations, adds to the burdens of the 
banks, hence our present depressed bond 
market and stagnant investment situation, 
despite the attractive yields on bonds at 
the present market prices. The production 
of a bountiful crop, and the creation of a 
substantial credit balance abroad, should 
contribute to a better investment demand. 

At the same time people with money are 
reaching the conclusion that securities are 
selling below their intrinsic value, which 
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is an indication that sentiment is changing, 
and sentiment is the most important factor 
in the markets for securities. On the other 
hand investors still hesitate and their pur- 
chases have little effect on prices, because 
of their disposition to buy only on the 
declines. A further improvement in the 
monetary situation, however, may strengthen 
and stimulate the investment demand. 
Probably the most influential factor in 
stimulating a better sentiment was the 
announcement of the Secretary of the Treas- 
ury, that there is available to the National 
banks a large amount of currency, which 
ean be issued under the provisions of the 
Aldrich-Vreeland law, should occasion arise 
calling for it. This has proved to be a 
most reassuring announcement to general 
business here and has checked the disposi- 
tion on the part of business men to pro- 
vide rather liberally for their fall require- 
ments. It has also been a factor in steady- 
ing a rather unsettled security market. 


RRR 

Several of the New York banks as well 
as banks elsewhere in the country.had been 
pursuing a policy consistently for several 
months of refusing to loan money for new 
enterprises or for more speculative pur- 
poses. Several New York banks have been 
maintaining rates on call loans at 3 per 
cent or better, and during this period when 
the banks have been accumulating larger 
reserves, the impression has gone abroad 
that the big financial interests were prepar- 
ing for a rather serious disturbance this 
fall. As a matter of fact, panics do not 
come when expected and the very prepara- 
tion for them is the greatest safeguard 
against them. The sudden change in policy 
of these large New York banks consequent- 
ly, was more beneficial at the time it came 
than under ordinary circumstances. The 
announcement of Secretary McAdoo seems 
to have come at the proper psychological 
moment, yet it is too early to determine the 
full effect of this announcement, even 
though the psychological influence both on 
the security markets, which have steadied 
noticeably, and on general business, has 
been favorable. 

Resort to the Aldrich-Vreeland law is not 
by any means a step in the direction of 
inflation as no banks could afford to apply 
for additional currency, except at a time 
when money rates,are high and there is a 
decided scarcity of currency, for the reason 
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that 5 per cent tax on the average addi- 
tional currency for the first month and an 
increase of 1 per cent on the average for 
each successive month until 10 per cent 
is reached, would make such inflation as 
the issuance of any considerable amount of 
additional currency unprofitable, or to put 
another way the issuance of more currency 
than is actually needed to take care of 
legitimate business is well-nigh out of the 
question. 


RRR 


It was for the purpose of driving back 
this additional currency the moment its 
use ceased to be imperative, that the 
rather high penalty is imposed by the law. 
There are those who are opposed to taxing 
this additional currency on the theory 
that it destroys the automatic features of 
the system, but it is more important that 
there be no inflation to foster undue specu- 
lation, following a stringency in which the 
currency is issued, than that the currency 
issue before the money market is really 
high. 

Probably a considerable proportion of our 
recent experiences had been directly trace- 
able to the inability to contract our cur- 
rency and bank circulation following the 
panic of 1906. It was the increased cir- 
culation, in that economic and banking dis- 
turbance, that fostered a period of specula- 
tion in bonds in 1908, the subsequent boom 
of stocks to unprecedented legals and the 
speculation in farm land and other real 
estate and the overexpansion of our credits 
which required curtailment and liquidation 
in 1910 and 1911. That liquidation was 
not complete and it has become necessary to 
force a curtailment and liquidation again, 
too much of our liquid capital had become 
employed in the more fixed forms of invest- 
ment of a non-productive character. 

Had our National Bank Act a provision 
which would enable the retirement of cir- 
culation instead of fostering its expansion 
under- conditions such as existed in the two 
years following the panic of 1907, a more 
normal security market would have re- 
sulted. With such a contraction of cir- 
culation at a time when general business 
did not require it, it would have been im- 
possible for the land activity to gain such 
headway without the bankers and the busi- 
ness world appreciating the extent to which 
the liquid capital of the country was being 
swallowed up in this development and specu- 


lative employment. It is the plethora of 
money. that fosters dangerous speculation 
and leads subsequently to a dearth of 
capital. 

RRR 


At the present time this country is not 
suffering from any dearth of money as it 
has the largest per capital circulation of 
any of the living civilized nations of the 
world. Under such conditions the issuance 
of $500,000,000 of currency or even a half 
of it could not be regarded otherwise than 
as harmful, excepting as a temporary meas- 
ure to care for temporary needs of legiti- 
mate business and with a positive assurance 
that it would be retired the moment those 
temporary and legitimate needs of business 
had been cared for. When the banks at the 
larger centers resorted to clearing house 
certificates in 1907 the issue was penalized 
by a heavy tax, imposed by the clearing 
houses themselves. This had the effect of 
driving back this emergency issue in a re- 
markably short period of time. 

The Aldrich-Vreeland law owes its incep- 
tion, as is well known, to the panic of 1907. 
While it was devised for the purpose of 
preventing further issue of clearing house 
loan certificates, a suspension of specie pay- 
ments by the national banks, at the estab- 
lishment of a premium of currency it pro- 
vided a means of rediscount which would 
afford the banks a means of caring for 
legitimate business, throughout the tem- 
porary conversion of good assets into forms 
that would pass current and thus relieve 
the tension. What the business man de- 
sires more than anything else is the assur- 
ance that he can get currency when he 
needs it for legitimate purposes. 


Ree 

General business is being curtailed and 
is thus contributing to the rehabilitation of 
bank reserves. This is indicated by the 
decrease in deposits and the contracting of 
loans, at a time when reserves are increas- 
ing. The banking developments of the last 
few weeks are showing a decidedly healthy 
tendency. In New York where the loans 
have been far in excess of deposits this 
excess is being steadily but gradually re- 
duced. At the same time business in the 
more staple lines is holding up remarkably 
well. 

Abroad, where the real weakness of the 
present situation exists, there is a decided 
disposition on the part of bankers to curtail 
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underwritings, but it is doubtful if this 
ean be done sufficiently rapid to avoid a 
money stringency this autumn, unless a 
decidedly better investment appetite ap- 
pears in the next few months. There are 
reasons to believe that it will be more diffi- 
cult to obtain underwritings on satisfactory 
terms in the next few months or at least 
until the investment market is in better 


shape. 
shape Ree 


The present situation has been months 
and in fact years in the making and it will 
take more than a faith cure to correct it. 
Consequently the danger of the present sit- 
uation lies in the development of over- 
confidence as a result of the announcement 
of the Secretary of the Treasury. Small 
bankers should not conclude that, because 
of this assurance, there should not be a 
curtailment of loans at the interior. The 
reserve center banks have already rehab- 
ilitated their reserves considerably to care 
for their ordinary needs, but the fact that 
there is additional currency available to 
them does not remove the possibility of a 
stringency and a high money market, unless 
loans are curtailed in preparation by the 
interior banks to care for the harvest. Bank 
balances are very low at all of the reserve 
centers, which means that the country 
bankers have less to draw on at the reserve 
centers to care for their autumn require- 
ments, 


BANKERS’ INK. 
By Dr. Marshall D. Ewell, Chicago; III. 

The choice of an ink for banking and 
general commercial use is a matter of great 
importance and one that often receives little 
consideration. We were called some years 
since as an expert witness in a case to 
which a national bank was a party, in 
which the books of the bank were written 
with a so-called “Anti-Rust Black Ink” 
which indeed had some merit in not rust- 
ing the pens, but which could be wiped off 
the written page with a damp cloth or sponge. 

There is no ink (except carbon inks which 
are very inconvenient in use) which can- 
not be removed by appropriate chemical 
treatment; but there are inks which are 
convenient in use, give a good black color 
after the lapse of a short time, and are 
practically indestructible by lapse of time 
or any agency likely to be used which will 
not leave evidence of the fraud upon the 
paper. The basis of these inks is iron; 


and they are known as nut-gall iron inks, 
I have examples of writing executed with 
this kind of ink which are several hundred 
years old and are st ll in excellent condition. 

After the lapse of a short time, this sort 
with the 
constituents of the paper, and though ca- 
pable of being removed by chemicals, enough 
of the iron will usually be left in the paper 
to enable the writing to be restored to 
legibility by appropriate treatment. 

All the so-called blue-black writing fluids 
on the market are nut-gall iron inks, with 
indigo or some coaltar dye to give a pro- 
visional color to the ink when first applied 
to the paper, which in a short time become 
permanently black, changing however, after 
the lapse of many years to a more or less 
yellowish black, due to the oxidation of 
the iron. No other sort of ink should be 
used for banking or general commercial pur- 
poses, as such other inks will either fade 
with the lapse of time or may be removed 
from the paper as above described. 


of ink forms a chemical union 


Writing fluids manufactured by Carter, 
Sanford and other reputable makers, of 
which there are many in existence, fulfill 
all the necessary’ conditions of permanence 
and are entirely suitable for general, legal 
and commercial use, 


PSALM OF LIVES. 
Lives of tomcats all remind us, 
After all is said and done, 
We would hate to pay insurance 
On nine lives instead of one. 
—Florida Times-Union. 
Lives of centipedes remind us, 
We would all ambition lose 
If we had to find the cash to 
Keep a centipede in shoes. 
—Allentown Democrat. 
Lives of elephants remind us, 
It would put us in a funk 
If from birth till death we had to 
Lug around a silly trurk. 
—Springfield Union. 
Lives of all giraffs remind us, 
It would surely get our goat 
If we caught a cold and had to 
Stand for two yards of sore throat. 
—Cincinnati Enquirer. 
Lives of octopi remind us, 
It were bliss, all bliss above, 
Had we but a half a score of 
Arms to hug the girl we love. 
—Boston Transcript. 
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The bill also provides for an issue of 
Federal Reserve treasury notes not to ex- 
ceed $500,000,000, and in addition thereto 
a sum equal to the difference between the 
total amount of National Bank notes out- 
standing at any given time and the amount 
of such notes outstanding at the time of 
the passage of the bill. 

It also provides that these notes shall 
purport on their faces to be the obliga- 
tions of the United States and shall be 
issued at the discretion of the Federal Re- 
serve Board and solely for the purpose 
of making advances to Federal Re- 
serve banks. It provides that they shall 
be receivable for all taxes, customs, and 
other public dues, and shall be redeemed in 
gold, on demand, at the Treasury Depart- 
ment in the City of Washington, District 
of Columbia, or at any Federal 
bank. 

The mode of procedure through which 
these notes would be put into circulation 
would be that any Federal Reserve bank 
could, upon a vote of its directors, make ap- 
plication to the Federal Reserve Board 
through the local Federal Reserve Agent, for 
such amount of the Treasury notes as it 
might deem best, such application to be 
accompanied with a tender to the local 
Federal Reserve Agent of collateral security 
to protect the notes for which application 
is made, equal in amount to the sum thus 
applied for, the collateral security thus 
offered to be notes and bills accepted for 
rediscount; and if deemed advisable the 
Federal Reserve Board would be author- 
ized at any time to call upon a Federal 
Reserve bank for additional deposits of 
like security. Whenever any Federal Re- 
serve bank shall pay out or disburse Fed- 
eral Reserve treasury notes it ‘shall seg- 
regate in its own vaults, and shall carry 
to a special account on its books gold or law- 
ful money equal in amount to 33 1-3 per 
centum of the treasury notes so paid out 
by it. The Federal Reserve Board shall 
have power, in its discretion, to require 
Federal Reserve banks to maintain on de- 
posit in the treasury of the United States 
& sum in gold or lawful money equal to 
5 per centum of such amount of Federal 


Reserve 


_to them from time to time; 
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Reserve treasury notes as may be issued 
but such 5 
per centum shall* be counted and included 
as part of the 33 1-3 *per centum reserve 
hereinbefore required. 


RR 


In addition to the pledging of commer- 
cial paper to the extent of the par value 
of the amount of notes thus received by 
any Federal Reserve bank, such notes when 
paid out by that bank would become a 
first and paramount lien on all of its as- 
sets. Thus you will see that these notes 
would be secured, first, by the credit of 
the Government, and, second, by a specific 
deposit by the Federal Reserve Bank of com- 
mercial paper equal to the amount of 
notes received, and, third, when paid out 
for a Federal Reserve bank they become 
a first paramount lien on all of the as- 
sets of that bank. 


Believing that the bank-note issue, as 
proposed in the bill, is neither sound nor 
scientific from the standpoint of modern 
banking, the committee of bankers who 
called upon the President suggested an 
entire change in the manner of issue and 
a somewhat different method of securing 
these notes. We held that the Govern- 
ment should not guarantee nor undertake 
the responsibility of the redemption of 
the notes issued, for since they would, 
even under the plan proposed in the bill, 
be abundantly secured, it seemed to us 
entirely unnecessary that they should bear 
the promise of the Government to redeem 
them in gold; especially so, since under 
the proposed plan the real burden and 
responsibility of maintaining the neces- 
sary gold reserve against them is placed 
upon the Federal Reserve banks. Our 
reasons for this were based upon the theory 
that it would be putting an unnecessary 
responsibility and burden upon the Gov- 
ernment and one which might cause em- 
barrassment. 


RRR 


If the notes were the obligation of the 
Federal Reserve banks alone, and properly 
secured, any emergency which could pos- 
sibly cause a default in the payment of 
gold would not affect the credit of the 
Government and would leave it free and 
unhampered to use its influence and pres- 
tige to bring about stability, whereas if 
the promise of the Government to redeem 
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these notes in gold should be linked with 
that of the Federal Reserve banks and a 
default should occur neither would be 
free to assist the other. 

In case of war with a foreign nation 
making it necessary for the Government 
to use its credit freely, its guarantee of 
the payment of these notes in gold would, 
no doubt, impair its ability to borrow on 
the most advantageous basis, and it would 
at the same time, through so materially in- 
creasing its obligations, cause more or less 
apprehension concerning such outstanding 
notes; and if a condition should be created 
through which the public would doubt the 
ability of the Government to pay gold 
against these notes, gold would be hoarded 
and the notes would depreciate in value. 
Furthermore than this, the manner in 
which they must be gotten into circulation 
is unscientific and would have a tendency 
for inflation, for any plan which does not 
force immediate automatic redemption of 
a bank note, once it has served its pur- 
pose, is built upon a wrong premise. 


RReR 

Much confusion regarding bank notes 
is created through the fact that many 
regard them as money. This is a fallacy, 
for nothing could be further from the 
truth; they are, in fact, only instruments 
of credit given such form that the public 
will know they are secured and are gen- 
erally accepted as a circulating medium; 
they perform the same functions as a 
check, and if they are effective and are 
outstanding only to the extent of the re- 
quirements of business, they, like checks, 
should be cancelled when paid. 

Instead of the plan as proposed in the 
bill, we recommended, that the notes should 
be issued by the Federal Reserve banks, 
each note to be similar in appearance, but 
that each should bear upon its face the 
number .of the issuing bank. We _ pro- 
posed to make it the duty of one Federal 
Reserve bank to duty charge to the ac- 
count of, cancel and send to each of the 
other Federal Reserve banks, notes re- 
ceived by it in any day’s business. Thus, 
bank No. 1 would daily cancel and send 
to the other eleven Federal Reserve banks 
all their notes received that day, and the 
other eleven banks would in like manner 
charge to the account of, cancel and send 
to Federal Reserve bank No. 1 all of its 
notes received by them in any one day. 
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In this manner there would be a constant, 
automatic redemption of notes outstand- 
ing, and no more notes could be kept out 
than the exact amount necessary for the 
transaction of our business. 

The fact that the National-Bank United- 
States bond-secured notes have been so 
rigid and not at all elastic has caused 
many to become confused into regarding 
them as money rather than instruments of 
credit, and the inelasticity of the notes 
has caused us to experience alternating 
seasons of stringency or redundancy in our 
currency, depending upon conditions in 
business and the state of public confi- 
dence. 

Ree 


We proposed that any Federal Reserve 
bank to issue these notes should carry a 
50 per cent gold reserve against its lia- 
bilities of all kinds (being 16 2-3 per 
cent more gold than is required in the 
plan proposed in this bill) and that the 
said notes should be secured by the liquid 
assets of the issuing bank, thus becoming. 
a first lien on all its assets. In addition 
thereto, they would have behind them the 
stockholders’ double liability, and even 
beyond this should be, subject to the notes 
issued by such banks, a first lien on the 
assets of all the other Federal Reserve 
banks, 

It is inconceivable that a bank note 
could be better secured, and this sort of 
note, while being equally as safe as the 
one proposed in the bill, would not in any 
way entail any liability upon the Govern- 
ment; and in the event of a default in 
the payment of gold against such notes 
the credit of the Government could not 
in any wise be affected, thus leaving it 
in the attitude of being most powerful 
to restore order. 

We believe that the theory of taxing 
notes to enforce their redemption is 
wrong in principle and practice, and as a 
substitute for this plan and with a view 
of securing a system which would prevent 
inflation, we suggested that a Federal Re- 
serve bank should issue notes without tax 
so long as it should maintain a 50 per 
cent gold reserve against its total liabil- 
ities, including deposits, but that such 
notes as it should have outstanding when 
its gold reserves would fall below 50 per 
cent should be taxed at the rate of 1% 
per cent for each 2% per cent its gold re- 











serve should fall under 50 per cent down 
to 33 1-3 per cent. In practice this would 
mean that a Federal’ Reserve bank would 
have to pay a tax on its outstanding notes 
of 1% per cent when its gold reserve 
would be 474 per cent; 6 per cent when 
its reserve should drop to 40 per cent, 
and 10% per cent when its reserve would 
fall to 33 1-3 per cent; it to be prohibited 
from issuing notes when the _ reserve 
would fall below that point. 

We believe this to be the scientific and 
the most practical way in which to enforce 
an automatic redemption of bank notes. 


RRR 

The bill under discussion gives to the 
Federal Reserve Board the power to re- 
quire a tax upon circulation if in its judg- 
ment it is deemed best. What would be 
the situation if a member bank of a Fed- 
eral Reserve bank, after having discounted 
paper with it, should ask for one or two 
million dollars of bank notes to send to 
its correspondents in the country to be 
used for crop-moving or other purposes 
and the Federal Reserve bank would have 
an excess of gold reserve at the time? 
Do you suppose the manager of that bank 
would be willing to pay a tax of any 
rate upon bank notes simply for the pur- 
pose of accommodating the member bank? 
Instead of so doing, do you not think that 
he would say to that bank that it would 
be expensive to furnish these notes and 
insist upon it taking gold instead? This 
followed to its finality would mean the 
ultimate scattering of vast sums of gold 
throughout the country, whereas, the 
whole theory of the necessity for currency 
legislation is based upon the necessity for 
mobilizing these gold reserves. © 

I claim that there should be no limit 
on the amount of bank notes that can be 
issued, leaving that to be determined by 
the requirements of business rather than 
upon the guess of any one, for who can 
tell today what our requirements in busi- 
ness for bank notes will be in five or ten 
years? 

Removing the limit as to the maximum 
amount of issue and protecting us from 
inflation by taxing the deficiency in 
gold reserve as it falls under 50 per cent, 
along the lines I have already stated, and 
then making provision for such automatic 
redemption as I have indicated, instead of 
enforcing redemption by taxation, would 
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give us a bank-note issue that would be 
scientific and be out in circulation, in ex- 
actly the amouht necessary to serve the 
requirements of business. 

Our suggestions for changes in this re- 
spect did not meet with favorable consider- 
ation, for the reason, as we were told, that 
there is a wing of the Democratic party 
the members of which are firm in their 
conviction the Government should. issue 
all bank notes or “money,” as they ex- 
pressed it; so our recommendations fell 
upon barren soil notwithstanding our ear- 
nest pleadings. 

I maintain that the plan for issuing 
bank notes as proposed by our committee 
is immeasurably better than that embodied 
in the plan provided for in the bill. 


Ree 

An important section of the bill is that 
which relates to the reserves of the mem- 
ber banks of the Federal Reserve banks, 
or our present banking institutions. 

Under. existing conditions, the National 
banks in the country town and cities out- 
side of Reserve cities are required to carry 
reserves of 15 per cent, two-fifths of 
which, or 6 per cent, must be in cash in 
their vaults, and the other three-fifths, or 
9 per cent, may be carried with their cor- 
respondents in Reserve cities. 

Under the proposed law, it is provided 
that within sixty days from and after the 
date when the Secretary of the Treasury 
shall have officially announced the fact 
that a Federal Reserve bank has been es- 
tablished, every National Banking Asso- 
ciation, as well as State banks which be- 
come members, shall establish with the 
Federal Reserve bank of its district a 
credit balance on the books of that bank 
equal to not less than 3 per cent of its 
own total demand liabilities, exclusive of 
circulating notes, and at the end of four- 
teen months from the date fixed by the 
Secretary of the Treasury shall increase 
the said 3 per cent to 5 per cent; such 
balance may at any time be increased, but 
at no time shall it be allowed to fall be- 
low the amounts aforesaid. 

From and after the date set by the 
Secretary of the Treasury and officially an- 
nounced by him, it shall be the duty of 
member banks now classified as “country” 
banks and situated outside of Central Re- 
serve and Reserve cities, to maintain a re- 
serve equal to 15 per cent of the aggregate 


46 THE RAND-McNALLY 


amount of their deposits. Such reserves 
shall consist of 5 per cent of lawful money 
held actually in their own vaults, and for 
a period of fourteen months from the date 
aforesaid shall consist of at least 3 per 
cent, and thereafter of at least 5 per cent, 
with its district Federal Reserve bank. The 
remainder of the 15 per cent reserve here- 
inbefore required may, for a period of 36 
months from and after the date set by the 
Secretary of the Treasury, consist of bal- 
ances due from National banks in Reserve 
or Central Reserve cities, as now defined by 
law. 
RRR 

From and after a date thirty-six months 
subsequent to the date set by the Secretary 
of the Treasury, the said remainder of the 
required reserve, or 5 per cent, shall consist 
either of lawful money in their own vaults, 
or of balances on deposit with the Federal 
Reserve Bank in the district in which they 
are located, or both, provided the Federal 
Reserve Board in its discretion permits such 
remainder, or 5 per cent, of the reserve re- 
quired to consist of balances on deposit 
with banks in Reserve or Central Reserve 
cities, as defined by law. 


In other words, after the plan has become 


fully operative, the so-called “country” 
bank members of the Federal Reserve Bank 
of any district will be obliged to carry 5 
per cent of their 15 per cent reserve in 
lawful ‘money in their vaults, 5 per cent 
with the Federal Reserve Bank, and the 
remaining 5 per cent wherever the Federal 
Reserve Board in its discretion may require. 

Banks in Reserve and Central Reserve 
cities will be required during a period of 
thirty-six months to so adjust their re- 
serves that at the end of that period they 
will be carrying 10 per cent in gold or law- 
ful money in their own vaults and an addi- 
tional 10 per cent to their credit with the 
Federal Reserve banks. 


Ree 

A careful study of the bill will disclose 
the fact that the purpose of those who 
prepared it is to re-distribute present bank 
reserves, returning them to the section of 
the country from whence they came. It 
will, of course, be apparent that this, in- 
terpreted, means a desire to decentralize the 
reserves now held in the centers. Why this 
should be done or what good is to be ac- 
complished. by it I do not know, but I 
have reason to believe it has as its basis 


BANKERS’ MONTHLY 


a desire to stifle speculation and, more spe- 
cifically, to prevent the flow of money to 
New York to be loaned in stock exchange 
transactions. It may be possible that to 
pass a law determining the question of 
where and how bank reserves are to be 
carried will change human nature, but I 
do not believe it. 

Speculation will exist so long as the de- 
sire for gain is inborn in the human race, 
and since business is a means through 
which gain is sought, speculation will ex- 
ist as long as business exists; all the legis- 
lation in Christendom cannot stop it. You 
may try to regulate it by attempting to 
regulate the business which is most inclined 
to breed speculation, but destroy it, never. 

If a proper system of currency and bank- 
ing is adopted and there is established in 
the United States an open market for com- 
mercial paper, most of the evils that it is 
alleged are created through the concentra- 
tion of capital in the centers will disappear, 
for the banks of the country are now 
forced to resort to stock exchange loans 
because that is the only avenue through 
which it is possible for them to secure 
liquid paper upon which funds can be im- 
mediately collected. 

The maintenance of a broad, open market 
for commercial paper and bills of exchange 
would soon draw to that market the major 
portion of the money of out-of-town banks 
that has been employed in the carrying of 
stock exchange loans; therefore, why dis- 
turb the reserve relations between banks so 
violently, and without ariy definite knowl- 
edge of what effect it may have on busi- 
ness? 


RRR 


The original official plan had, as its basis, 
a reserve requirement as follows: 

For country banks, or banks outside of 
Reserve cities, 15 per cent, which amount 
after thirty-six months should consist of 
7% per cent in lawful money in their vaults 
and 71% per cent to their credit in Federal 
Reserve banks. 

For Reserve and Central Reserve cities, 20 
per cent was required, 10 per cent of which 
would be lawful money in their vaults and 
10 per cent to their credit with the Federal 
Reserve bank. 

The committee of bankers, feeling that 
the framers of the bill had not given care- 
ful enough consideration to the natural 
trend of the exchanges of the country and 


- 
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the necessities for leaving them free and 
unhampered, and believing the re-arranging 


of the reserves as provided for in the bill 


would work a great hardship upon the busi- 
ness of the country through impairing the 
ability of banks to furnish credit facilities 
to their customers, recommended to the ad- 
ministration heads that their bill be 
amended so that Country banks should con- 
tinue to carry 15 per cent, the banks in 
Reserve cities 18 per cent and those in 
Central Reserve cities 20 per cent. 

It was also recommended that in the 
ease of the country banks 5 per cent of 
this amount should be in lawful money in 
their vaults, 3 per cent to stand to their 
credit with the Federal Reserve banks, and 
the balance of 7 per cent either in their 
own vaults, to their credit in the Federal 
Reserve bank, or with other correspondents 
in Reserve cities, as they might elect. In 
the case of banks in Reserve cities it was 
proposed that 6 per cent of the 18 per 
cent should be carried in lawful money in 
their vaults, 6 per cent to their credit with 
Federal Reserve banks and 6 per cent in 
either their vaults, with the Federal Re- 
serve bank or with their correspondents in 
Central Reserve cities, as they should elect. 

In the case of Central Reserve cities it 
was proposed that one-half of the reserve 
of 20 per cent should be carried in their 
vaults in lawful money and one-half to 
their credit in the Federal Reserve banks. 


Ree 

We made long and, as we believed, logical 
arguments for these modifications, and we 
left Washington believing that they would 
be made; but the draft of the bill I have 
received does not embody them. It shows 
that after thirty-six months one-third or 
5 per cent, of the 15 per cent reserve re- 
quired by country banks may, at the dis- 
cretion of the Federal Reserve Board, be 
continued with their correspondents in Re- 
serve cities, qualifying their right to do so 
and giving the Federal board still further 
administrative powers instead of restrict- 
ing them as should be the case. I do not 
see that any provision is made that will 
allow any of the reserves of Reserve city 
banks to consist of their balances in Cen- 
tral Reserve cities. 

I contend this drastic and wholesale 
shifting of reserves from the natural cen- 
ters where the requirements of business has 
caused them to flow automatically, will dis- 


. proper elasticity in credit. 


turb business and greatly impair the ability 
of the public to secure credit accommoda- 
tions. ° 

If none of the balances in Reserve city 
banks are to be counted as reserve it nat- 
urally follows that in time these balances 
will be withdrawn; especially so since the 
plan is so drawn as to encourage the mem- 
bers to do most of their business with the 
Federal Reserve banks. Consequently, we 
are, I think, justified in the belief that in 
due time this business would practically be 
forced into the Federal Reserve banks. 

Framers of the bill claim that the re- 
lationship which would exist between the 
banks of the country and the Federal Re- 
serve banks, combined with the shifting of 
reserves, would enable the public to secure 
a greater amount of credit than is now ex- 
tended to it by existing banks, but I am 
unable to confirm this opinion unless it 
should contemplate almost unlimited dis- 
counting with the Federal Reserve banks 
by their members. 


RRR 


It is only by running without re-dis- 
counts, or at least with the average of re- 
discounts at a low level, that the banks 
operating under our system can insure a 
The larger and 
maximum lines should never be taken ex- 
cept in emergencies when an _ unusual 
amount of credit or bank notes is needed 
to serve the public, and then such lines 
should be reduced to the minimum as soon 
as possible. 

If the reserves of all of the National 
banks in the country, other than those car- 
ried in their vaults and as provided in this 
bill, should be forced into the Federal Re- 
serve banks, it would require that there 
should be ultimately deposited with those 
banks, as reserves, the following amounts: 


10 per cent of the $3,390,000,000, 
of country bank deposits, or. . . .$339,000,000 
10 per cent of $1,933,000,000, the 
deposits of ordinary Reserve 
cities, or 
10 per cent of $1,725,000,000, the 
r its of Central Reserve 
cities, or 172,000,000 


Total reserve of banks that would 


be required to be on deposit with 
the Federal Reserve banks 


RRE 


193,000,000 


In the event that under the discretionary 
powers of the Federal Reserve Board 5 per 
cent of the required reserves of the coun- 
try banks, or banks outside of Reserve 
cities, should be allowed to consist of bal- 
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ances with their correspondents in Reserve 
cities, it would reduce the amount of the 
deposits it would be necessary for the 
banks to make with the Federal Reserve 
Agent $169,000,000, leaving the total in 
one instance $704,000,000 and in the other 
$535,000,000. 

Add to this the $100,000,000 which the 
National banks of the country would be 
obliged to subscribe as capital to the Fed- 
eral Reserve banks and it would make a 
total in one instance of $804,000,000 and 
in the other of $635,000,000. 

Deduct from these amounts $182,000,000 
that will be released on account of the re- 
duction of reserves required of banks in 
Reserve and Central Reserve cities, and you 
will have $622,000,000 in one instance and 
$453,000,000 in the other, which the banks 
of the country would have to give up in 
cash or its equivalent. 

It is only a simple problem in mathe- 
matics for you to ascertain how much the 
National banks of the country will have 
to contract their loans when this amount 
is withdrawn from them. After having ar- 
rived at a conclusion on that point, you 
will readily see how much the aggregate 
re-discounts of the National banks with 
the Federal Reserve banks will have to be 
to prevent a serious contraction in loans. 


RRR 


Then, too, under this distribution of re- 
serves, where would our large borrowers 
go for credit? The banks, through carrying 
their reserves in the centers, furnish the 
largest volume of deposits against the small- 
est percentage of loans, while corporations, 
individuals, and firms who are borrowers, 
furnish the smallest percentage of deposits 
to ,the largest percentage of demand for 
loans. 

Take away the reserves we now carry for 
our correspondents and you take away our 
ability to furnish large amounts of money 
to one borrower. Where, then, will those 
who require large amounts of money for 
the conduct of legitimate business go to 
secure their accommodations? 

To my mind, this is a subject that con- 
cerns the business man, much more than it 
does the banker; especially since, as I have 
before stated, the effects of whatever 
changes are made must ultimately fall upon 
and be borne by the people. 

I do not, of course, assume to believe 
the passage of this bill would take away all 


of our bank balances, because most bankers 
carry cash means largely in excess of. their 
legal requirements, and, besides, many of 
our correspondents may not join the sys- 
tem; in which event their balances would 
remain undisturbed. I cannot, therefore, 
tell definitely to what extent our deposits 
would be affected by the adoption of the 
plan embodied in the bill; no more can the 
framers of the bill know. 


RRe 


Summarizing, I would recommend the fol- 
lowing changes as a means of bringing the 
plan to a much more workable, as well as 
a more equitable, basis. 

Provide for representation of banks on 
the Federal Reserve Board or for the or- 
ganization of an Advisory board composed 
of one selected by each Federal Reserve 
bank, thus bringing into daily contact with 
the members of the Federal Reserve Board 
men who would be familiar with the bank- 
ing business and agricultural conditions in 
each section of the country, thereby insur- 
ing a more intelligent discharge of their 
duties so far as their actions would affect 
business in the various sections. 

Modify the section relating to reserves, 
by providing that until the plan has been 
fully tried out, one-third of the reserves 
that banks in country towns and in Re- 
serve cities are required to carry may be 
carried with Reserve correspondents as is 
now done under the National Banking Law, 
leaving the requirement that banks in Cen- 
tral Reserve cities must carry 20 per cent 
reserves, one-half of which must be in their 
vaults and one-half to their credit in the 
Federal Reserve Bank. 

This would, as I have already stated, de- 
centralize reserves in the centers over one- 
half and would be much less liable to dis- 
turb general business than the drastic and 
revolutionary shifting of reserves now pro- 
vided for in the bill. 

Later on, say five years after the plan 
has been in operation, any further shift- 
ing of reserves of the banks found to be 
necessary or desirable could be effected 
without taking that risk of disturbing busi- 
ness that might follow if the-plan proposed 
is now enforced. 

I would also recommend a change in the 
plan for the issuing of notes. While I think 
it much preferable that the Federal Re- 
serve Bank should issue the notes, yet, 
knowing as I do, how determined in their 
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opinion are many who are powerful in the 
Democratic party, that the Government 
should issue the notes, I am willing, in 
view of the fact the notes are abundantly 
secured, to yield that point, but even then, 
the limit of the amount that can be issued 
should be removed and the tax, instead of 
being on the notes when issued, should be 
levied only when the Federal Reserve Bank 
issuing them should fail to maintain a 
proper reserve of gold against its liabilities. 

I cannot feel that the Administration has 
a full conception of the ramifications of the 
power the bill vests in the Federal Re- 
serve Board, and I hope that in their de- 
sire to enact the best possible legislation 
they will clearly see the necessity for 
modifying the bill in two or three sections 
with a view of so harmonizing the situa- 
tion that the banks not only will be will- 
ing to enter the system, but that they will 
do so enthusiastically, and on that co-opera- 
tive basis so necessary for the success of 
the plan and the future welfare of our 
country. 


FUNERAL OF CHARLES H. HUTTIG 


The funeral of Charles H. Huttig, president 
of the Third National Bank of St. Louis, and 
of the American Bankers’ Association, took 
place at 2 o’clock, Wednesday, July 16. 

Many bankers from cities and towns in the 
St. Louis district attended. The American 
Bankers’ Association was represented by the 
following bankers from other cities: William 
Livingstone, Detroit; George M. Reynolds, 
Chicago; E. F. Swinney, Kansas City; Fred 
E. Farnsworth, New York, and Arthur 
Reynolds, Des Moines, Ia. The St. Louis 
bankers on the Association Committee were 
F. O. Watts, vice-president of the Third 
National Bank, and Walker Hill, president 
of the Mechanics-American National Bank. 
J. Fletcher Farrell, treasurer of the American 
Bankers’ Association also attended: 

Active pallbearers were D. A. P. Cooke, 
H. Haill, E. C. Stuart, James McCleave, 
C. M. McLean, R. B. Connell, J. H. Bock- 
stetter and L. E. Clark. Four are connected 
with the Third National Bank and four with 
the Huttig Sash and Door Company. 


The list of honorary pallbearers follows: 


F. O. Watts, Thomas Wright, George W. 
Brown, S. H. Fullerton, Norris B. Gregg 
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. A. Busch, Adolphus Busch, John I. Beggs, 
. K. Ludington, H. F. Knight, J. E. Smith, 
. F. Yoakum, J: R. Cooke, R. S. Hawes, 
. S. Brown, A. N. Edwards, Walker Hill, 
. P. Hilliard, Breckinridge Jones, William 
. Lee, John H. McCluney, N. A. MeMillan, 
. C. F. Meyer, N. W. McLeod, Tom Ran-’ 
dolph, Otto L. Teichmann, J. C. Van Riper, 
Thomas H. West, Festus J. Wade, Edwards 
Whitaker, Julius S. Walsh, Sam L. McChes- 
ney, George D. Barnard, J. D. Bascom, W. K. 
Bixby, J. H. Brookmire, H. L. Block, R. S. 
Brookings, Prof. B. T. Blewett, James Camp- 
bell, E. T. Campbell, D. R. Calhoun, Murray 
Carleton, L. R. Carter, Payton T. Carr, 
Luther M. Conn, A. G. Cochran, B. F. Ed- 
wards, D. R. Francis, James M. Franciscus, 
Dr. W. E. Fischel, Col. S. W. Fordyce, F. V. 
Hammar, Warwick Hough, D. M. Houser, 
Charles L. Holman, George Johns, W. W. 
Hoxton, Max Kotany, Charles W. Knapp, 
Dr. Leo Loeb, I. H. Lionberger, F. August 
Luyties, Dr. H. G. Mudd, Capt. Robert Mc- 
Culloch, Edward Mallinckrodt, Jr., T. K. 
Niedringlfaus, H. L. Parker, Edward L. Pree- 
torius, A. J. Siegel, E. C. Simmons, Charles 
A. Stix, Louis T. Tune, Rolla Wells, G. H. 
Walker, and George M. Wright. 
Members of the Board of Directors of 
the Louisiana Purchase Exposition attended 
in a body. 


COST OF WAR TO PEACEFUL NATIONS 


Since the beginning of the war in the 
Balkans there have been business fail- 
ures in Austria amounting to over $16,- 
000,000, exports to the Balkan states have 
fallen $20,000,000 in three months, and 
debts to the amount of over $18,000,000 
remain unpaid because of the war. The in- 
dustries of the country have suffered a 
serious set-back. The loss to the machine 
factories has been over two and a half mil- 
lion dollars, and the demand for textiles 
has decreased by a third. This inflicts an 
especially severe injury upon Austrian pros- 
perity, since the textile manufacturers are 
the most important in the country and em- 
ploy 350,000 workers. It is not surprising 
that Austria wishes to see the war with 
Turkey ended and get back her market in 
Servia, Bulgaria and Montenegro. 
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Edward L. Howe, Vice-President of the 
Princeton Bank, Princeton, N. J., a mem- 
ber of the currency committee of the Ameri- 
can Bankers Association, and who has been 
spoken of from Washington as the prob- 
able Comptroller of the Currency, while de- 
clining to discuss the currency bill, indicated 
to a representative of The Wall Street Jour- 
nal an important phase of the subject which 
needs readjustment. This applies partic- 
ularly to the country bank and the influence 
upon it of the reserve provisions of the law 
proposed. Mr. Howe says: 

“Suppose a bank with capital of $50,000 
and deposits of $600,000; the legal reserve 
as required under the present system—that 
proposed in the new bill—and as suggested, 
would work out as indicated below. The 
total reserve in each case is 15%, but the 
conservative banker would carry an average 
reserve of probably 18% and the figures are 
on that basis. 

“Present reserve requirement is 15%, of 
which 6% is in vault and 9% in reserve 
cities. Assume the actual reserve carried is 
18%, of which 7% is in vault, or $42,000, 
and 11% in reserve cities, or $66,000. The 
income from this at 2% earns $1,320 per 
annum or equal to 244% on the capital of 
$50,000. 

“The reserve proposed in the new bill is 
15%, distributed as follows: 5% in vault, 
5% in Central Reserve Bank, and 5% in 
optional (in either). The actual reserve ear- 
ried is 18%, of which 6% is in vault or 
$36,000, and 6% in Regional Reserve Bank, 
or $36,000, and 6% optional or $36,000. 
This would yield as income, nothing. 

“It would seem that the banker of aver- 
age intelligence would conclude that the 
difference, $1,320 per annum, which he is 
asked to contribute to put in operation 
the proposed measure, is too large, as it 
is obvious that such a disposition of his 
reserves is not necessary to create a 


sound banking system, one that will re- 
spond to the legitimate needs of business, 
and prevent the present abuses of the 
system, the elimination of which would 
naturally result from banking operations 
under a proper system. 


“On the assumption that the average 
rate of discount in the regional reserve 
banks will average from 3 to 4 per cent, 
it has been claimed that the country banks 
could create a reserve by rediscount, say 4 
per cent, which would release that amount 
of money to be loaned at 6 per cent. This, 
in theory; prevents any loss. But, were 
this proposition to be carried out, it would 
result in practice, in a tremendous inflation 
of credit and in largely using up the elas- 
ticity in the proposed system. 


“The basis of reserve I suggest would 
be 15%, of which 5% to be in vault, 3% 
in central reserve bank, and 7% in reserve 
cities. Assume again an actual reserve of 
18%, of which 6% is in vault, or $36,000; 
4% in reserve banks, or $24,000; and 8% 
in reserve cities, or $48,000. The income 
from this, at 2%, would be $960 per an- 
num. 


“Under this plan it would cost the banker 
the difference between $1,320 and $960, or 
$360, or 72-100 of 1% per annum, on the 
capital stock. As this disposition of the 
reserves would, if the banks of the country 
generally join the regional reserve banks, 
result in the accumulation of enough gold 
in the regional reserve banks to make the 
plan operative, and assuming that the other 
provisions of the bill are sound, it is be- 
lieved the banks would co-operate and 
join the associations. Any further require- 
ment of deposits of reserves of the country 
banks in the regional reserve banks would 
unnecessarily upset the present system of 
banking, and work unnecessary loss and 
hardship to all the banks.” 
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Horace White, chairman of the Hughes’ 
committee on the New York stock ex- 
change regulation and well known as a 
writer on economic subjects, says of the 
proposed currency legislation: 

“The bill seems to be based upon the 
theory that the interests of the banks are 
opposed to the interests of the people, and 
that the latter must be made to prevail 
over the former; argal the whole banking 
system should be managed by persons who 
are not bankers. This idea finds expression 
in the saying that we might as well ap- 
point the beef packers to execute the Pure 
Food law as appoint bankers to manage 
the banks. This analogy would hold good 
if bankers were in the habit of passing 
counterfeit money. Doubtless this pre- 
sumption was created in many minds by 
the Pujo investigation, but it is an errone- 
ous one, and would be shown to be such 
if that investigation were itself brought up 
for sifting in the forum of public opinion. 

“The law now proposed makes the power 
ot the Government not merely supervisory 
—holding the banks up to certain rules— 
but supreme in practical banking; that is, in 
the rediscounting of commercial paper, and 
in other banking functions. Rediscounting, 
it may be remarked, means passing judgment 
upon the original discounting of such paper. 
This supreme power, as the bill originally 
stood, was to be placed in the hands of 
seven politicians appointed by the Presi- 
dent. 

“The only important banks administered 
by the Government, in the old world, are 
those of Germany and Russia. The Im- 
perial Bank of Germany is owned wholly 
by private shareholders, and is administered 
wholly by government officers, but stability 
is secured by the fact that the directors 
are appointed for life by the Emperor. 


“The Bank of France is controlled by the 
shareholders acting through a board of re- 
gents, although the governor of the bank 
is appointed by the head of the state. The 
governor must be a shareholder to the ex- 
tent of at least $20,000.. The governor’s 
control is limited to the veto of acts passed 
by the board of regents. 

“To separate the control of a solvent bank 
from its ownership is opposed to all the 
ideas of the Anglo-Saxon race, and its con- 
stitutionality may well be questioned. 

“The new bill may be properly called a 
tyrannical measure. It is unlikely that an 


American congress will pass a measure of 
this monarchial type, or that it can be put 
in operation if passed. I have talked with 
some bankers who say that they will with- 
draw from the national system if the bill 
is passed. I should not desire to own 
shares in a bank organized and controlled 
on this plan.” 


TO BUILD INTERSTATE HIGHWAY. 


South Dakota, together with the states 
of Wyoming, Minnesota and Wisconsin, are 
interested in a highway extending from Chi- 
cago to the Yellowstone National Park and 
to be known as the Chicago, Black Hills 
and Yellowstone Park Highway, with a 
shorter pseudonym, “The Black and Yellow 
Trail.” 

At a meeting recently held in Deadwood, 
S. D., at which delegates from interested 
cities and towns along this proposed high- 
way were present, plans were made for be- 
ginning aetive work in mapping and mark- 
ing this trail from Chicago to the Yellow- 
stone National Park. It was decided to 


_ send a party over the line from Chicago to 


the park. The party will in all probability 
leave Chicago immediately after July 4. In 
the party there will be the committee ap- 
pointed by the Deadwood meeting and also 
newspaper men and representatives of the 
various states and cities through which the 
highway passes. A photographer will also 
accompany the party in order to let the 
world have an idea of the scenic beauty, 
surpassing grandeur and majestic splendor 
to be encountered on this highway. 

The tentative route as outlined by the 
committee is to leave Chicago, going directly 
north along the lake shore to Milwaukee, 
thence westward through Madison to La 
Crosse, thence north to Winona, thence west 
through Minnesota and South Dakota fol- 
lowing closely the line of the C. & N. W. 
Railway, crossing the Missouri River at 
Pierre, and west to and through the Black 
Hills and on to Yellowstone Park. The 
party will travel in automobiles and make 
addresses at all the towns and cities en 
route. 

Ben M. Wood of Rapid City, S. D., is the 
committeeman in charge of the arrange- 
ments and he will be very glad to corre- 
spond with the secretaries of commercial 
clubs, automobile clubs, or good roads com- 
mittees in the various cities and towns 
through which this highway passes. 
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At the annual convention in St. Paul of 
the National Association of Supervisors of 
State Banks, a committee was appointed to 
arrange a meeting of representatives of the 
various States to consider uniformity of 
“blue sky” laws. The committee consists 
of A. L. Thorndike of Massachusetts, F. C. 
Williams of Vermont and J. A. Broderick 
of New York. The Association also adopted 
a resolution requesting the continuance by 
the office of the Comptroller of the Currency 
of the codperation between the national and 
State banking departments which was in- 
augurated by Comptroller Murray. An ap- 
parent disposition by the new Administra- 
tion to discontinue these relations is said to 
have prompted the adoption of the resolu- 
tion. Edward W. Doyle, Bank Commis- 
sioner of Michigan, is the newly elected 
President of the Association. 


At the concluding session of the West 
Virginia Bankers’ Convention at Elkins a 
resolution was adopted in which it was 
recorded as the sense of the meeting that 
an excursion to the Pacific Coast during 
the Panama Exposition be arranged by 
the Association. A committee was ap- 
pointed to ascertain the feasibility of the 
plan and to make the necessary arrange- 
ments, this committee consisting of W. B. 
Irvine, W. G. Wilson, Glenn F. Barnes, 
Mason Mathews and F. M. Staunton. An- 
other resolution adopted calls for the ap- 
pointment by the President of the Asso- 
ciation of a permanent agricultural com- 
mittee, with W. G. Wilson as Chairman. 

At the convention of the Pennsylvania 
Bankers’ Association in Pittsburgh, the 
Pennsylvania members of the American 
Bankers’ Association unanimously  en- 
dorsed William A. Law, first vice-president 
of the First National Bank of Philadelphia, 


for first vice-president of the American 
Bankers’ Association. The Maryland bank- 
ers have also endorsed him. 

The debate which was to have taken place 
at the convention in Ottawa of the New 
York State Bankers’ Association between 
the New York Chapter and the Syracuse 
Chapter of the American Institute of Bank- 
ing was held over for a later date; it is 
expected that it will be heard in New 
York. The subject chosen for the debate 
was: “Resolved, That it is for the best 
interests of the State of New’ York that 
some new form of financial institution 
be established in order to properly finance 
the business of agriculture in said State.” 

Charles P. Blinn Jr., vice-president of the 
National Union Bank of Boston, has been 
elected President of the Massachusetts 
Bankers’ Association. Ralph P. Alder, cash- 
ier of the Springfield National Bank of 
Springfield, Mass., has been elected vice- 
president of the Association, and Josiah H. 
Gifford, cashier of the Merchants’ National 
Bank of Salem, Mass., treasurer. 

The Savings Bank Section of the Amer- 
ican Bankers’ Association has published in 
pamphlet form eight lectures on “thrift,” 
which were delivered at Cooper Union the 
present year. The first of these lectures 
was given on March 5 and the final one 
on April 23. They were arranged in co- 
operation with the Board of Education and 
devised by the committee in charge of the 
Campaign of Education in Thrift instituted 
by the Savings Bank Section, which con- 
cluded that lectures by bank men who 
would explain in detail each class of finan- 
cial institution in their community and 
answer any questions relative thereto that 
those in audience cared to ask, would, be- 
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sides giving much practical information 
upon a subject of which the majority of 
people are ignorant, create a degree of co- 
operation between the banks and the peo- 
ple which would be mutually helpful, and 
induce greater thrift by imparting a knowl- 
edge of the aids thereto at hand. The sub- 
jects discussed and those who delivered 
the addresses were: 

“The Savings Bank as an Aid,” by Wil- 
liam E. Knox, Comptroller of the Bowery 
Savings Bank. 

“The Trust Company as an Aid,” by 
Alfred M. Barrett, Treasurer of the Guar- 
dian Trust Company. 

“The Commercial Bank as an Aid,” by 
0. Howard Wolfe, Secretary of the Clearing- 
House Section of the American Bankers’ 
Association. 

“The Insurance Company as an Aid,” by 
William H. Hotchkiss, formerly Superin- 
tendent of Insurance of New York State. 

“The Savings and Loan Association as 
an Aid,” by Archibald W. McEwan, Sec- 
retary of the New York State League of 
Savings & Loan Associations. 

“Home Ownership,” by Francis Jordan, 
Secretary of “The Thrift,” Brooklyn, N. Y. 

“The Postal Savings Bank as an Aid,” by 
John Harsen Rhoades, of Rhoades & Co., 
New York. 

“The Loan-Shark Evil and Co-operation 
as an Aid,” by A. H. Ham, Director Division 
of Remedial Loans, Russell Sage Founda- 
tion. 


In order to insure an absolutely repre- 
sentative delegation at the Richmond con- 
vention, Boston Chapter of the American 
Institute of Banking, adopted a scheme 
whereby it will be represented by men who 
are thoroughly conversant with Boston 
Chapter’s affairs and in addition are In- 
stitute men from the ground up. Their 
delegation will consist, first, of all the 
officers; second, of all the members of the 
Board of Governors; third, of all Institute 
graduates; and fourth, of members of the 
Chapter committees. 


Richmond Chapter, American Institute of 
banking, elected the following officers to 
serve during the ensuing year: President, 
Geo. H. Keesee, Merchants National Bank; 
Vice-Pres., W. M. Goddard, First National 
Bank; Secretary, J. F. Wood, Richmond 
Bank and Trust Company; Treasurer, 
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George S. Barnard, Merchants National 
Bank. 


* 


Detroit Chapter, American Institute of 
Banking, elected the following officers for 
the ensuing year: President, James P. Mc- 
Hugh, The German American Bank; Vice- 
Pres., Harry Bridgman, First National 
Bank; Treasurer, Allen S. McKenney, First 
National Bank; Corresponding Secretary, 
Joseph J. McGrath, The Peninsular State 
Bank; Recording Secretary, Albert J. 
Stocker, The Peoples State Bank. 

Havana Chapter, American Institute of 
Banking, elected the following officers for 
the ensuing year: President, Julian Sanz 
Garcia; Vice-Pres., Arturo Duplessis; Sec- 
retary, Miguel Vallina; Assistant Secretary, 
Raul Maribona, and Treasurer, Esteban 
Juncadella, all of the National Bank of 
Cuba. 


Baltimore Chapter, American Institute of 
Banking, elected the following officers to 
serve for the ensuing year: President, John 
A. Graham, National Marine Bank; Vice- 
Pres., Albert N. Smith, Merchants- Mechan- 
ices National Bank; Secretary, H. Clarke 
Jones, Equitable Mtge. & Trust Company: 
Treasurer, Benj. H. Heath, National Bank 
of Baltimore. 


Cincinnati Chapter, American Institute 
of Banking, elected the following officers 
for the coming year: President, Harry 
Benedict, Fourth National Bank; Vice- 
Pres., A. DeWitt Shockley, Shockley & 
Herman; Treasurer, Herman M. Magnus, 
Gorman National Bank; Secretary, Ray- 
mond Poland, Fifth-Third National Bank. 

Pittsburgh Chapter, American Institute 
of Banking, elected the following officers 
for the ensuing year: President, P. S. 
Space, Fidelity Title & Trust Company: 
Vice-Pres., Joseph W. Ward, Peoples Na- 
tional Bank; Secretary, J. M. Luther, 
Farmers Deposit National Bank; Treasurer, 
V. C. Boggs, Columbia National Bank. 

St. Paul Chapter, of the American In- 
stitute of Banking, elected the following 
officers for the ensuing year: President, 
E. O. Nordstrom, Merchants National Bank: 
Vice-Pres., S. R. Harley, Capital National 
Bank; Secretary, R. A. Brandt, First Na- 
tional Bank; Treasurer, C. A. Maley, Amer- 
ican National Bank. 
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UTAH SAVINGS AND 
TRUST COMPANY 


Salt Lake City, Utah 


General Banking, Trust, 
Bonding, Title Certificates 


Capital - - $300.000 
Surplus and Profits 100.000 


OFFICERS 
ok 1. < —_ > Pres. 


Frank B. Cook, 
N. G. Hall, Asst. Cashier 


Unsurpassed facilities for 
thorough banking service. Quick 
and accurate handling of collec. 
tions on all points throughout 
this intermountain country. 
Correspondence solicited con- 
cerning investment opportun- 
ities in this locality. 


25 years old 


ENGINEERS 


CHICAGO | 


MARSHALL D. EWELL 
(ATTORNEY AT LAW) 


Handwriting Expert 


FORGERIES, ERASURES, INK, ETC. 
Twenty-nine Years’ Court Experience 


155 North Clark St. Chicago, II]. 


aowete Reaticatios 
Company 
CAPITAL AND SURPLUS $11,000,000 
Buys outright entire 
bond issues on operat- 
ing timber properties. 
Correspondence Invited 


NEW YORK PHILADELPHIA 
25 Broad St. Lafayette Bldg. 
CHICAGO 


25 First National Bank Bldg. 








SECOND 
NATIONAL BANK 


BOSTON, MASS. 


Original Charter, 1832 National Charter, 1864 


Capital, - $2,000,000 


Surplus ana 
Profits, $3,100,000 


Invites the business of Banks, Bank- 
ers, Corporations and Merchants desiring 
efficient and satisfactory service. 


DIRECT COLLECTIONS THROUGHOUT 
NEW ENGLAND 





The Seaboard 
National Bank 


of the City of New Pork 





Efficiently Serves a Large Territory 
East, West, North and South 


Accounts Solicited 


3. G. Bayne, President 
3. G. NEtson, Vice-President 
. C, Tuompson, Cashier 
_K. CLEVERLEY, Ass’t Cashier 
. De Vausney, Ass’t Cashier 
. Emory, Ass’t Cashier 
M. Jerrerps, Ass’t Cashier 
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NOTES OF INTEREST TO BANKERS 


Action on the question of increasing the 
capital of the Mutual National Bank of 
Boston was taken by the stockholders on 
July 23. 


The Lowry National Bank of Atlanta 
has recently decided to pay its dividends 
quarterly instead of semi-annually as here- 
tofore. 


C. B. Hobson, for twenty years assistant 
cashier of the Mutual Bank of 
San Franciseo, has been elected 


Savings 
cashier 
and secretary. 


The directors of the First Mortgage 
Guarantee & Trust Company of Philadel- 
phia have elected Andrew Greene assistant 


treasurer of the institution. 


The proposal to increase the capital of 
the National Bank of Commerce of Detroit 
‘from $750,000 to $1,000,000 was ratified by 
the stockholders. 


The Banking Law Journal has recently 
issued the article on “What is Money?” by 
Mr. Mitchell Ennis, Counsellor of the 


British Embassy at Washington in pamphlet 
form. 


The J. C. White Companies recently 
issued a very interesting pamphlet by Fred- 


erick Strauss on, “Some Mistaken Popular 
Notions Concerning Publie Service Corpora- 
tions.” 


William C. Craige has been appointed 
Assistant Trust Officer of the 
Life & ‘Grust Company of 
he also 
Officer. 


Provident 
Philadelphia ; 


continues in the post of Title 


The First National Bank of Fort Wayne, 
Ind., which was the first organized under 
a federal charter in Indiana recently cele- 
brated its fiftieth anniversary. This bank 
is the largest outside of Indianapolis in the 
state. 


George W. Young and Charles Bond have 
been elected First and Second vice-presi- 
dents, respectively, of the American Bank 
of Philadelphia to succeed John Burt and 
John H. Baizley, both retired. 


Patrick Brennan, chairman of the board 
of directors of the Germania Bank of Savan- 
nah, Ga., has been elected vice-president of 
the institution and Hal. H. Bacon succeeds 
Mr. Brennan as Chairman. Capt. Henry 
Blun is president. 


Theodore F. Jackson, a director of the 
First National Bank of Brooklyn Borough, 
died in his eighty-third year. Mr. Jack- 
son was formerly Comptroller of the City 
of Brooklyn and served as Registrar of 
Arrears during Seth Low’s administration 
as Mayor of Brooklyn. 
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THE BANK OF OTTAWA 


ESTABLISHED 1874 HEAD OFFICE, OTTAWA, CANADA | 


| 


CAPITAL AUTHORIZED $5,000,000 
CAPITAL PAID-UP 3,500,000 
REST AND UNDIVIDED PROFITS 4,118,167 


This Bank is in a Position to Undertake any kind of Banking Business and has Special 
Facilities throughout the Dominion of Canada for the Collection of Commercial Paper 


NEW YORK AGENTS: BANK OF MONTREAL, NATIONAL BANK OF COMMERCE 





NEW YORK SAN FRANCISCO | 


|nternational Banking Corporation 
Capital and Surplus, $6,500,000 | 


Head Office, GO Wall Street, New York H. T. $. GREEN, President and General Manager | 


Offers to its Customers an American Service Organized to care for and increase their Foreign Business, 
Especially that with China, India, Japan. Mexico, Panama and the Philippines. 
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THE CANADIAN BANK OF COMMERCE 


Established 1867 


| Head Office: TORONTO NEW YORK A GENGY : PLACE 
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SIR EDMUND WALKER, C. V. O., LL. D., D. C. L., President 
ALEXANDER LAIRD, General Manager SOHN AIRD, Aosietant General Manager 


244 Branches throughout Cenada, and in the United States, England and Mexico 


This Bank, with its large number . branches, offers to correspondents unexcelled facilities | 
for the transaction of every kind of banking business in Canada and all parts of the world 
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V. H. Miller, a Denver attorney has re- 
cently compiled the banking laws of the 
State of Colorado, which is the first time 
that this has been undertaken, and the work 
contains the old and new laws which are to 
go into effect this year. 


The State Savings & Trust Company of 
Indianapolis, Ind., has been incorporated 
with a capital of $1,000,000. The follow- 
ing temporary officers have been chosen; 
Jonas Joseph, second vice-president; Frank 
J. Geiger, treasurer, and Boyd M. Ralston, 
secretary. The company expects to open 
for business in August. 


Frank S. Welton has resigned as cashier 
of the City Trust & Savings Bank of Grand 
Rapids to enter the mortgage loan business 
in Portland, Ore. It is understood that the 
vacancy created by his withdrawal from the 
City Trust & Savings Bank will remain 
unfilled for the present. 


Joseph W. Perry, vice-president of the 
Citizens’ Bank of Norfolk, Va., died at the 
age of sixty-eight years. Mr, Perry had 
officiated as vice-president of the bank since 
1890. He was also well known in cotton 
circles, having been head of the cotton 
firm of J. W. Perry & Co. He was besides, 
a director of the Marine Bank of Norfolk 
and president of the Definite Contract Build- 
ing & Loan Association. 


The South Texas State Bank is a new 
institution in Galveston, Texas, which 
began business recently, succeeding to the 
business of the Rosenberg Bank. Its cap- 
ital is $100,000. The officers are: J. P. 
Alvey, president; E. R. Cheesborough, vice- 
president; C. C. Sweet, cashier, and J. Car- 
roll Alvey, assistant cashier. 


The Southern Banker has purchased and 
is now effecting arrangements to consoli- 
date the Gulf State Banker of New Orleans 
with the Atlanta publication, under the 
name of the Southern Banker. In 1910 


this publication absorbed the Central 
Banker of Cincinnati. The Southern Banker 
will maintain an 8ffice in New Orleans. 


The Tioga Trust Company, a newly estab- 
lished Philadelphia institution, has formal- 
ly opened for business at 17th and Tioga 
streets. The institution has a capital of 
$125,000 and is under the management of 
the following,officers: Charles W. Rueter, 
president; Charles E. Beury, vice-president, 
and Edward C. Snyder, secretary and treas- 
urer. 


Speyer & Co. have been advised by Sec- 
retary of State Bryan that he has des- 
ignated their London house, Messrs. Speyer 
Brothers, to be fiscal agents of the State 
Department. This same firm was, a few 
weeks ago, appointed fiscal agents of the 
United States Navy Department. 


Thomas Jefferson Pereles, president of the 
Citizens’ Savings & Trust Company of Mil- 
waukee, Wis., died recently. Mr. Pereles 
had also been an active lawyer; he had like- 
wise held several public positions, having 
been a Commissioner of the Public Debt 
and a member of the School Board. He 
was in his sixtieth year. 


The plans to increase the capital of the 
Guardian Savings & Trust Company of 
Cleveland from $1,000,000 to $2,000,000 has 
been approved by the stockholders; $750,- 
000 of the new stock has been offered to the 
present shareholders at $200 per share, 
and the other $250,000 will be disposed of 
from time to time at the discretion of the 
directors. 


The resignation of Joseph W. Meriam 
as Treasurer of the Garfield Savings Bank 
Company of Cleveland, took effect July 1. 
Mr. Meriam, who has been with the Gar- 
field for thirteen years, is to become Treas- 
urer of the State Bank & Trust Company 
of that city, succeeding Thomas J. Holmden, 
who retires. 
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the Bank of British North America. 


Paid-Up Capital - $4,866,666.66 Reserve Fund - $2,530,666.00 | 


BRANCHES THROUGHOUT CANADA 
Established in 1836. Incorporated by Royal Charter in 1840. 


| Head Office: 5 Gracechurch St., LONDON, E. C. Head Office in Sonate: St. James St., MONTREAL. | 

clicks in the United States: NEW YORK, 52 Wall St., H. M. J. McMichael and W. T. Oliver, Agents. 

| CAGO: Merchants’ Loan and — Company, SAN FRAN ISCO, 264 California St., G. B. Gerrard 
d A. S. Ireland, Agents. 


The Merchants National Bank °%;742" 
Capital ‘ $2,000,000 | 
Surplus and Undivided Profits 2,000,000 


GEORGE H. PRINCE, Chairman 
DONALD S. CULVER, President . WEYERHAEUSER, Vice-President 
R. > LILLY, Vice-President VON DER WEYER, Vice-President 
H. . PARKER, Cashier H. VAN VLEK, Assistant Cashier 
G. © ‘ ZENZIUS, ——— Cashier J. A. OACE, Assistant Cashier 

M. ROY KNAUFT, Assistant Cashier 


We Make Collections a Specialty. Accounts of Banks, Bankers and 
Individuals Solicited. — Correspondence Invited. 











Northwestern National Bank 
MINNEAPOLIS, MINN. Established 1872 


With Modern, Up-to-dat= Facilities and a Strong Capital 
and Surplus, We are in a Position to Handle Your Business 
to Advantage. Send Us Your Collections. 


Capital and Surplus $5,000,000 
Total Resources $34,000,000 


FOURTH and FIRST NATIONAL BANK 


JAMES E. CALDWELL, Pres. FRANK K. HOUSTON, Asst. Cashier 
W. C. DIBRELL, Vice-Pres. NASHVILLE, TENNESSEE J. RANDAL JOHNSON, Asst. Cashier 
J. H. FALL, Vice-Pres. T. D. WEBB, Vice-Pres. C. H. LITTERER, Asst. Cashier 
WALTER KEITH, Vice-Pres. D. S. WILLIAMS, Vice-Pres. G. W. PYLE, Asst. Cashier 


J. S. MCHENRY, Vice-Pres. RANDAL CURELL, Cashier DOUGLAS M. WRIGHT, Auditor 
CAPITAL PAID IN, $1,100,000.00 
Surplus and Profits $750,000.00 Deposits over $13,000,000.00 


WE HAVE SUPERIOR FACILITIES FOR THE HANDLING OF TEN- 
NESSEE ITEMS. REASONABLE RATES AND PROMPT SERVICE. 











Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





NOTES OF INTEREST TO BANKERS 59 


The Frederick Trust Company has also 
been organized in Frederick, Md., with 
$100,000 capital; it is scheduled to begin 
business in September. The officers chosen 
by the directors are Reno S. Harp, presi- 
dent; David Cramer and Albert W. Ecker, 
vice-presidents, and Claggett E. Ramsburg, 
secretary. 


Application has been made to the New 
York State Banking Department for a 
certificate of incorporation for the Bank 
of the United States in New York City, 
with a capital of $100,000. Those identi- 
fied with the movement are Emanuel All- 
mayer, Henry Loeb, William Tager and 
H. Louis Jacobson of New York and Israel 
Sapero of Arverne. 


The directors of the Seaboard National 
Bank of New York City elected C. C. 
Thompson, formerly cashier, vice-president. 
B. L. Gill, formerly Commissioner of Bank- 
ing of the State of Texas, was elected a 
vice-president also and W. K. Cleverley, 
formerly assistant cashier, was elected 
cashier. 


The fifth annual convention of the 
Wyoming Bankers’ Association will be held 
at Sheridan, Aug. 12 and 13. An attrac- 
tive program is in preparation and the en- 
tertainment features will be in charge of 
the Sheridan bankers. The Montana Asso- 
ciation will convene the latter part of the 
same week, so that the dates will allow 
Eastern bankers to attend both conven- 
tions, with convenience. 


The Austin State Bank of Chicago cele- 
brated its removal to its new building at 
South Boulevard and Park Avenue, Austin, 
with a public reception. The bank is one 
of the most prosperous of Chicago’s out- 
lying financial institutions and has de- 
posits of more than $2,000,000. Charles S. 
Castle is president and Perlin D. Castle, 
Vice-president and cashier. C. S. Castle is 
also President of the Standard Trust & 
Savings Bank. 


Edwin F. Rorebeck, recently relieved as 
National Bank Examiner in charge of the 


New York City district and assigned to 
special work under the Comptroller of the 
Currency, has reSgigned. Bank Examiner 
Charles Starek was placed in charge of the 
examination of national banks in the New 
York City district, succeeding Mr. Rore- 
beck. 


The order compelling the attendance of 
the national bank examiners at the annual 
meetings of the examiners is reported to 
have been revéked by Acting Comptroller 
of the Currency T. P. Kane. Under the 
order of former Comptroller Murray, the 
examiners were required to attend the 
meetings at their own expense. Mr. Kane, 
it is said, takes the view that compulsory 
attendance throws a burden upon the 
shoulders of the men because of the expense 
involved, for which he holds there are no 
compensating results. 


Henry S. Hermann, president of the 
Union Exchange National Bank of New 
York, died after a brief illness. Mr. Her- 
mann has been at the head of the insti- 
tution since its organization in 1903; it 
was originally a State bank—The Union 
Exchange Bank—-but was converted to the 
national system in 1909. Mr. Hermann 
was also vice-president of the Park Realty 
Company and a director of several other 
realty organizations. 


The First National Bank of Davenport, 
Ia., issued upon the occasion of its fiftieth 
anniversary a book containing 176 pages 
giving the history of the institution and 
setting forth that it was the first bank 
to be chartered under the federal banking 
act in 1863, its charter dating back to June 
27 of that year. The institution opened 
for business June 29, 1863. The book is 
illustrated and replete with biographical 
sketches of its founders and subsequent 
officers. 


In increasing its capital from $1,000,000 
to $3,000,000, the Union Trust Company of 
New York has declared out of a surplus 
accumulated by the institution prior to 
January 1, 1887, a cash dividend of 200 
per cent. It is stated that the purpose in 
declaring the special dividend and enlarging 
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the capital is to effect a readjustment of 
the present capital and surplus. The com- 
pany after the disbursement now has in 
addition to its $3,000,000 capital, a surplus 
of $5,398,000. 


The Fifth Avenue Bank of New York 
City declared a special dividend of 130 per 
cent in addition to the usual quarterly 
dividend of 25 per cent, both payable July 
1 to holders of record June 30, 1913. Spe- 
cial dividends paid at this time in recent 
years have been as follows, 125 per cent 
in 1912, 135 per cent in 1911, 130 per cent 
in 1910, 125 per cent in 1909, 160 per cent 
in 1908 and 150 per cent in 1907. 


The Union Trust Company of Charleston, 
W. Va., has been formally opened for busi- 
ness with a capital of $500,000, half of 
which is paid in and a surplus of $100,000. 
The following are the officers: William O. 
Abner, president; Charles Ward and A. B. 
Koontz, vice-presidents; H. P. Brightwell, 
cashier and P. J. Newlon, assistant cashier. 
Mr. Brightwell was formerly secretary to 
ex-Governor Glasscock of West Virginia. 
Previous to that he had been a national 
bank examiner for three years. Mr. New- 
lon was formerly cashier of the First Na- 
tional Bank of Sutton. W. Va. 


The Standard Bank of Canada (head 
office Toronto) is planning to increase its 
paid-in capital from $2,500,000 to $3,000,- 
000; the new stock will be issued at a 
premium of 100 per cent to holders of 
record June 25. The authorized capital of 
the institution is $5,000,000,000. A dividend 
for the current quarter ending July 31, at 
31-4 per cent, being at the rate of 13 
per cent per annum, has been declared, 
payable to shareholders of record, July 25. 


The Central National Bank of Frederick, 
Md., has been succeeded by the Central 
Trust Company, the bank having been 
placed in voluntary liquidation. The in- 
stitution has a combined capital and sur- 
plus of $400,000; Emory L. Coblentz, who 
was president of the bank, is president of 


the company; Charles Wertheimer and 


John C. Lamar are vice-presidents; R. A. 
Kemp (previously cashier) is secretary and 
treasurer, and F. ©. Norwood is chairman 
of the Executive Committee. 


The organizations of the First Trust & 
Savings Company of Cleveland, has been 
completed. The institution, which has been 
formed as an adjunct of the First National 
Bank, will be under the management of the 
following officers; John Sherwin, president; 
Thomas H. Wilson and F. J. Woodworth, 
vice-presidents; George N. Sherwin, sec- 
retary and Robert S. Crawford, treasurer. 
Mr. Woodworth has resigned as a_ vice- 
president of the First National to devote 
his entire time to the new company. Mr. 
Sherwin the secretary, has also resigned as 
an assistant cashier of the First. The 
directorate of the First Trust & Savings 
consists of twenty-two members all but 
three or four being connected with the First 
National either as officers or directors. 


The First National Bank of Chicago on 
July 1 celebrated its fiftieth anniversary. 
The bank issued on that. occasion a history 
of the institution illustrated with half 
tones of the various homes it has occupied 
and of its former presidents, together with 
one of its present chief executives, James 
B. Forgan and of a group of its officers. 
The volume, which is bound in black cloth 
consists of 87 pages and shows, not only 
the growth of the First National Bank but 
of its affiliated institution under a State 
charter, the First Trust & Savings Bank. 


Plans whereby a union of the interests 
in the Central National Bank of Los An- 
geles and the Security Trust & Savings 
Bank is effected were ratified by the stock- 
holders; as a result of these proceedings, 
the Central National becomes the Security 
National Bank, its capital being raised 
from $300,000 to $1,000,000. The Security 
Trust & Savings Bank likewise increases 
its capital from $1,650,000 to $2,000,000. 
The new Security National has as officers: 
J. F. Sartori, president; S. F. Zombro, M. 
S. Hellman and John R. Mathews, vice- 
presidents; J. B. Gist, cashier, and A. M. 
Beamon and C. S. Albro, assistant cashiers. 
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Messrs. Zombro, Mathews, Gist, Beamon and 
Albro were all officials of the Central Na- 
tional, Mr. Zombro having been president, 
Mr. Mathews, vice-president, Mr. Gist, cash- 
ier, and the other two, assistant cashiers. 
Mr. Sartori is at the head of the Security 
Savings & Trust Company, and Mr. Hell- 
man is vice-president of that institution. 


The fiftieth anniversary of the First Na- 
tional Bank of Philadelphia was observed 
on June 20. The institution was the first 
bank to be chartered under the National 
Bank Act and it operates under its original 
number—One. Its initial directorate con- 
sisted of C. H. Clark, Jay Cooke, W.S. Rus- 
sell, S. A. Caldwell, E. W. Clark, W. G. 
Moorehead, O. W. Davis, George T. Tyler 
and James A. Wright. The First National 
Bank ranks among the leading Philadelphia 
institutions, having a capital of $1,500,000, 
surplus and profits of $1,725,944 and de- 
posits in excess of $25,000,000. The of- 
ficials of the institution are: J. Tatnall 
Lea, president; William A. Law, First vice- 
president; Kenton Warne, second vice- 
president; Thomas W. Andrew, cashier; 
Charles H. James, Freas B. Snyder and 
Harry J. Hass, assistant cashiers. 


The new Northwestern National Bank of 
Portland, Ore., is rapidly forging to the 
front as one of Portland’s progressive in- 
stitutions. Deposits are reported under the 
recent call of June 4 at $2,816,440, repre- 
senting a gain of $1,039,903 since Feb. 4, 
a period of only four months. Aggregate 
resources now total $3,450,601, which, taken 
together with the resources of the Portland 
Trust Company controlled by the same 
interests, make combine resources of $4.- 
783,341. H. L. Pittock is president of both 
institutions and Emery Olmstead, vice- 
president and manager. 


Seymour H. Knox has been elected to 
succeed the late Stephen M. Clement as 
president of the Marine National Bank of 
Buffalo. Mr. Knox, who is vice-president 
of ‘the Columbia National Bank of Buffalo, 
last January took over a large block of 
stock of the Marine, his acquisition repre- 
senting the greater portion of the stock 
of the president. With the election of 


Mr. Knox to the presidency of the Marine, 
John J. Albright, one of its vice-presidents, 
has been made chairman of the board of 
directors; George F. Rand, president of the 
‘olumbia National, has been chosen to 
succeed Mr. Albright as vice-president of 
the Marine National, and Mr. Rand has 
also been elected a director of the Marine. 


Following the recent announcement of 
the amalgamation of the Sheffield & Hal- 
lamshire Bank of London with the London 
City & Midland Bank it is now announced 
that the latter has entered into a_ pro- 
visional agreement for fusion with the 
Lincoln & Lindsey Banking Company. The 
Lincoln & Lindsey Bank was established 
in 1833 with a capital of £200,000 in 1,000 
shares of £200 each. Within twelve 
months, so well did the business progress, 
it was necessary to increase the capital and 
to open three new branches, besides five 
agencies. Between the years 1848 and 
1853, however, severe depression in trade 
and agriculture led to the directors return- 
ing £10 per share to the proprietors in 
order to diminish the unemployed capital. 
In 1874 the bank acquired the business of 
Thomas Gee & Co., private bankers, of 
Boston, and in the following year, when an 
increase of capital took place, it was regis- 
tered under the Companies Act of 1862. In 
1898 there was a further increase in capital, 
and by 1905 the amount paid up was 
£162,627, at which it still stands. The 
absorption will be arranged by an exchange 
of shares, details of which are given in a 
circular. When the operation has been car- 
ried through the authorized capital of the 
London City & Midland will be approx- 
imately £22,200,000, the subscribed capital 
£20,723,520, the paid up capital £4,348,- 
650, the reserve fund £3,695,813 and de- 
posits £87,500,000. 


P. C. Kauffman has resigned as second 
vice-president of the Fidelity Trust Com- 
pany of Tacoma because of his desire to 
lessen his active responsibilities and thus 
permit his full restoration to his former 
health. Mr. Kauffman still continues to be 
indentified with the company as a director 
and is also secretary of the Washington 
Bankers’ Association—a position he has held 
since 1901. 
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The National Loan & Exchange Bank 
of Columbia, S. C., through its president, 
E. W. Robertson, presented to Henry D. 
Muller recently a beautiful silver loving 


cup, in appreciation of his 25 years of loyal. 


service with that bank and with its pred- 
ecessor, the Central National of Columbia. 
This is the third cup given recently, one 
being presented to E. C. Cothcart and an- 
other to A. R. Cronenberg on their twenty- 
fifth anniversary of their service with the 
bank. This bank is a consolidation of the 
Canal Dime Savings Bank, Central National 
Bank, and Loan and Exchange Bank of 
South Carolina and it is the custom of the 
Board of Directors to give their employees 
who have completed continued service 25 
years in any one of these institutions up 
to the present time one of these cups. 


A new Bank Advertising Service is now in 
the course of preparation by the Edward C. 
Plume Company of Chicago. This service 
will strike a new chord in advertising of this 
character. The service, which will be issued 
some time in August, is to be sold in complete 
plate form comprising fifty-three advertise- 
ments to occupy two columns and eight 
inches of space. The service will be complete 
in itself. No composition is required by the 
local newspaper, and for that reason the 
artistic type effect, which only expert com- 
positors can obtain, will be in each advertise- 
ment. The artistic execution of this service 
will be rather unique. The borders which form 
the frame for each of the talks is the work 
of a well-known Chicago artist. Each border 
contains an illustration of popular and his- 
torical interest in the progress and develop- 
ment of the United States and the copy in 
each advertisement combines a little historical 
interest with talks on thrift as a builder of 
character and credit and will no doubt be read 
wherever it is seen. The Edward C. Plume 
Company has gained national reputation for 
its effective publicity matter in many lines. 


The Weary & Alford Co. of Chicago are 
executing some large work on the Pacific 
Coast, having just completed the First 
National Bank of Los Angeles and the German 
American Trust & Savings Bank of Los 
Angeles. Few people in the East understand 
the tremendous volume of business transacted 
by banks in Los Angeles, the Public lobby of 
the First National for example is 56 x 120 


feet with fifty wickets. The German Amer- 
ican is about the same proportions. The 
Weary & Alford Co*have just completed the 
Union National of Pasadena, the U.S. 
National of San Diego and are now executing 
the San Diego Savings Bank, McCornick 
& Co’s. bank at Salt Lake City and the First 
National of Pueblo. The first of Pueblo is 
going to be one of the most elaborate and 
complete banks in the West. They have 
also been employed to execute the work for 
the Fletcher Savings & Trust of Indianapolis, 
Indiana. , 


ADOPTION OF PENSION PLAN 


The Central Trust Company of Illinois 
(Chicago) has announced the adoption of a 
new pension plan for retiring employes on 
attaining the age of 65. This plan is the 
result of a thorough study of the subject 
and embodies several important new fea- 
tures. Before inaugurating its pension fund 
system, this bank determined to have an 
expert analysis made of the whole subject 
and especially of plans now in operation in 
Chicago. This work was done by Henry R. 
Corbett of Chicago. The result was to 
bring out the need of several important 
modifications of the existing plans and to 
develop one which is regarded as more defi- 
nite and satisfactory to the bank, and also 
more satisfactory to the employes. The aim 
has been to eliminate elements of uncer- 
tainty and conjecture, and to define the 
plan in such a manner as to make it possible 
to calculate its cost through the entire 
period of service of the present employes. 
The new plan includes life insurance for 
each man in the sum of one year’s salary, 
not exceeding $1,000. This insurance is 
carried by the bank itself on an accurate cal- 
culation of the cost, based on the American 
experience table of mortality. 





ECONOMY. 


Hub—Have you done what I asked and 
saved some money this month? 

Wife—Yes, dear. I spoke to the grocer 
and he’s promised not to send in his bill till 
next month.—Boston Transcript. 





HIS LIABILITY, 


The fellow who was born tired should 
look out for punctures.—Philadelphia Ree- 
ord. 
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UNITED STATES DEPOSITORY 


Capital Surplus and Profits 


$100,000 $150,000 


Collections a Specialty. 


The Oldest Bank Chartered by Conti- 
in America TH E nental Congress 1781 


BANK OF NORTH AMERICA 


(NATIONAL BANK) 
PHILADELPHIA 

CAPITAL - - - - - - = $1,000,000.00 
SURPLUS - - - - - ~ =  2,250,000.00 
NET PROFITS, over - - - + 371,000:00 
DEPOSITS, over - - - + ~- 14,600,000:00 
HARRY G. MICHENER, President 
SAMUE 


RICHARD Ss. McKINLEY, Ass’t Cashier 
CHARLES M. PRINCE, Ass’t Cashier 


Organized 1838 


EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 
ENGINEERS 











CHICAGO 


_ CBe 
Rational Bank 
of Commerce 


in St. Louis 


Capital, Surplus and Profits 
$12,000,000 


OFFICERS 


B. F. EDWARDS, President 
TOM RANDOLPH, Vice-President 
W.B COWEN Wice-President 
W.L.M ONALD, Vice-President 
3s ua cies 
C. L. MERRILL, Ass’t Cashier 
F. W. WRIEDEN, Ass't Cashier 
G. N. HITCHCOCK, Ass’t Cashier 
A. L. WEISSENBORN, Asst Cashier 
GEORGE R. BAKER, Ass't Cashier 
W. M. CHANDLER, Ass’t Cashier 








Nationalized 1865 ° 


the American Exchange National Bank 


New York 
Total Resources over oe 


EDWARD Bane Vice-President 
GE HAIGH, Vice-President 


WALTER H. BENNETT, Vice-President 


LEWIS L. CLARKE, President 
ART 


. LEE, Cashier 
DeGUISCARD, Ass’t Cashier 
x? A. BENNETT, Ass’t Cashier 


We offer every facility consistent with sound banking. 
Depositary of the United States, State of New York, and City of New York. 





ie ei 
Whitney-Central National Bank 


NEW ORLEANS, LA. 


Consolidation of the Whitney National 
Bank, Germania National Bank and 
Central Bank. Savings & Trust Com- 
pany opened for business July 3, 1905. 


CAPITAL - - - $2,500,000.00 
SURPLUS and Undivided Profits $1,597,976.08 


Depository for the State of Louisiana. 
Special Attention Given Collections. 
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NATIONAL BANK or BALTIMORE 


BALTIMORE, MARYLAND 


Chartered in 1795 


CAPITAL AND SURPLUS 


$1,580,000 


The Oldest Bank in Maryland and the 
South Invites Your Business. 


































































PROMINENT BANKS AND BANKERS (Cont’d from Page 7) 67 
These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 
Town, County Name of Bank ° | Town, Covaty Name of Bank 
Molin MECHANICS & MERCHANTS Davenport IOWA NATIONAL BANK...... 
(Rock Island)| SAVINGS BANK.......... 10 | ee sanninued sidiiaumiae _ — 
ines NAL 
« .... “ | MOLINE TRUST & SAVINGS | ome“(Polk) —— 
tte ttainuget espe || Dubuque ue) DUBUQUE NATIONAL BANK . 1884 
ubuque F 
Gencnouth NATIONAL BANK OF MON- | at” | FIRST NATIONAL BANK. .... 1868 
(Warren)| MOUTH................ 1870 | 
Dyersville FIRST NATIONAL BANK....... 1909 
Senile MERCHANTS NATIONAL BANK 1884 | (Dubuque) 
(Peoria) | Lyons FIRST NATIONAL BANK. .... 1863 
Quincy RICKER NATIONAL BANK.... 1858 (Clinton) 
cudnt || Marshalltown ’. | FIRST NATIONAL BANK..... 1860 
Rockford MANUFACTURERS NATIONAL | (Marshall) 
(Winnebago) kee t06-006009 660 RRS 1889 Mount ae MOUNT VERNON BANK...... T1884 
« .... « | THIRD NATIONAL BANK .... 1684 Muscatine 7” | MUSCATINE STATE BANK ... 1870 
| M i 
boringSeld SPRINGFIELD MARINE BANK. 1851 | om FARMERS LOAN & TRUST CO. 1878 
—e- FARMERS NATIONAL BANK.. 1900 | = « (Woodbury) | ernst NATIONAL BANK ..... 1870 
hristi j 
(Christian) | ||, «| LIVESTOCK NATIONAL BANK. 1895 
INDIANA as. SECURITY NATIONAL BANK . 1884 
lee) | FAYETTE NATIONAL BANK... 1902 || —— ee 
tte | 
(Fayette) 57 JOSEPH VALLEY BANK .. 1872 | - —— 
Evansville )| OLD STATE NATIONAL BANK. 1834 || Eureka EUREKA BANK............ 1870 
(Vanderburg) \| ee 
Fort Wayne | FIRST NATIONAL BANK..... 1863 | [COMMERCIAL NATIONAL 
en) | (Wyandotte) Garr One e+ deem es 
Frankfort | AMERICAN NATIONAL BANK 1902 | saseiaiiiieai 
linton) | oe 
eee oy [FIRST NATIONAL BANK..... 1906 —_— _ — 
(Lak | BANK OF TOPEKA ......... 1868 
Goshen ELKHART COUNTY TRUST CO. 1900 || (Shawnee) 
(Elkhart) | ‘entenseune crt | ane ee | CENTRAL NATIONAL BANK.. 1882 
laws! GONE......-2<-0 ++. 1900 ||“... | GERMAN AMERICAN STATE 
| | CE i Se em 
Huntington | HUNTINGTON COUNTY BANK. 1887 | . 
(etn) | Hs oi wanton NATIONAL BANK 1888 
EM. CAMPBELL'S SONS & 1891 || wichita KANSAS NATIONAL BANK... 1876 
V Marion) | ti 6 :6-Wie-eeiwesears | (Sedawick) 
“ “ |CONTINENTAL NATIONAL KENTUCKY 
“ ~ |FLET@HER AMERICAN PHOENIX &THIRD NA 
| WATIONAL BANK.... 1839 Ts) Oe — 
“ « | INDIANA NATIONAL BANK .. 1865 Louisville AMERICAN NATIONAL BANK. 1804 
“ .... | MERCHANTS NATIONAL BANK 1865 a NATIONAL BANK OF COM- 
ED” torwccacsaepe 
“ 1... | NATIONAL CITY BANK...... 1912 1806 
“ «| NATION \ 
LaFayette MERCHANTS NATIONAL BANK 1891 a 7 oo 1834 
jppecance ) 
Logansport FARMERS & MERCHANTS “ “ UNION NATIONAL BANK .... 1890 
(Cass)| STATE BANK............ 1907 | 
CITIZENS SAVINGS BANK.... 1888 
South Bend CITIZENS NATIONAL BANK... 1892 (McCracken) 
(St. Joseph) vo * (MECHANICS TRUST & 
+ IT | FIRST NATIONAL BANK..... 1863 SAVINGS BANK........ 1908 
IOWA | LOUISIANA 
BOONE NATIONAL BANK .... 1003 Lake Charles CALCASIEU NATIONAL BANK. 1892 
(Boone) (Calcasieu) 
gton MERCHANTS NATIONAL BANK 1870 New Orleans COMMERCIAL NATIONAL 
(Des Moines) (Orleans) SE iceincipasicssaweee 1901 
Cedar Rapids || MERCHANTS NATIONALBANK 1881 
(Linn) “ “ |WHITNEY- CENTRAL 
tom cuintony | NATIONAL BANK...... 1870 NATIONAL BANK.. 1905 
2 
.... “  |PEOPLES TRUST & SAVINGS Shreveport COMMERCIAL NATIONAL 
oo a ccsaes 1893 | (Caddo) | BANK ............see00e 1886 
Council Bluffs | FIRST NATIONAL BANK..... 1865 ee eaeemenencenenriememansieenane 
(Pottawattamie) MAINE 
port ott) | FIRST NATIONAL BANK..... 1863 
0 
cee, | @ERMAN SAVINGS'BANK .... 1869 Portland FIDELITY TRUST CO........ 1906 

















(Cumberland) | 
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The New 
Farley National Bank 
MONTGOMERY, ALA. 


OFFICERS 
- . President 
"Ist Vice-President 
2d Vice-President 
Cashier 

Manager Savings Dept. 


Capital - 


Surplus and 
Profits - 


$200,000 
54,410 


@ We collect direct all items pay- 
able at other Alabama points. 


@ We donot favor indirect methods 
of collecting any of our Southern 
items. = :-: 2 tt to 2 


Che Bank of Toronto 


Incorporated 1855 
Head Office: TORONTO Canada 
- President 


Vice-President 
2d Vice-President 
General Manager 

- Inspector 


$4,000,000 
$4,944,777 
$50,000,000 


BANKERS IN New YorK, Nat'l Bank of Commerce, 

BANKERS IN CHICAGO, First National Bank. 

BANKERS IN BuFFALO, Manufacturers & Traders 
National Bank. 

BANKERS IN DETROIT, Old Detroit National Bank. 

BANKERS IN St. Louis, Nat'l Bank of Commerce. 

KERS IN GREAT BRITAIN, The London City & 

Midland Bank, Ltd, 


PAID UP CAPITAL 
| RESERVED FUNDS 
TOTAL ASSETS | 


COLLECTIONS made in all parts of the Dominion and 
returns promptly made at favorable rates. 

STERLING EXCHANGE and Cable Transfers bought 

LETTERS OF CREDIT issued available in all parts of 

nana. BANKING BUSINESS CONDUCTED. 


Special Agents and Correspondents in Every 
¢ - Banking Town in Canada - -.- 


THE 


FIRST NATIONAL BANK 


MINNEAPOLIS 
Minnesota 


CAPITAL, - 
SURPLUS, - 


$2,000,000 


$2,000,000 | 


| 

_ President | 
Vice-President | 
Vice-President | 


Vice-President 
Vice-President 
Cashier 


‘Asst. Cashier | 
Asst. Cashier | 


This Bank Has a Correspond- | 


ent in Nearly Every Town in Minne- 
sota. We Desire Your Collections in 
this State and Entire Northwest. 


UNION BANK of GANADA 


Head Office: WINNIPEG 


Established 1865. 


Capital Authorized— 
$8,000,000 


Capital Paid-Up— 
$4,665,500 


Rest, Undivided Profits and 
Interest Reserved— 


$3,352,950 


BRANCHES throughout Canada. Agents and 

Correspondents in all important cities of 
Great Britain, the continent of Europe and 
the United States. 


Correspondence Invited. 
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PROMINENT BANKS AND BANKERS (Cont'd) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 











Name of Bank 





MARYLAND 





Boston (Suffolk) 


CITIZENS NATIONAL BANK .. 
CONTINENTAL TRUST CO. ... 
FIRST NATIONAL BANK ..... 
poe. NATIONAL 


NATIONAL BANK OF 
BALTIMORE 





MASSACH USETTS 


Saas NATIONAL 


LEE, HIGGINSON & CO 

NATIONAL SHAWMUT BANK.. 
NATIONAL UNION BANK.... 
OLD COLONY TRUST CO. . 1890 
SECOND NATIONAL BANK.. 1832 
METACOMET NATIONAL BANK 1853 
ARLINGTON TRUST CO. 

APPLETON NATIONAL BANK. 


1898 
1792 


1847 


“MICHIGAN 





Grand Rapids 


(Kent) 
Jackson 
(Jackson) 


aZzoo 
(Kalamazoo) 
g 
(Ingham) 
larquette 
(Marquette) 
Saginaw 


Traverse City 
(Grand Traverse) 


(Saginaw) | 


OLD NATIONAL BANK 

BAY CITY BANK 

FIRST NATIONAL BANK ..... 

OLD DETROIT NATIONAL 
BANK 


PEOPLES STATE BANK 

DOWAGIAC NATIONAL BANK 1911 
STATE SAVINGS BANK 

FIRST NATIONAL BANK 


CITIZENS COMMERCIAL & 
SAVINGS BANK 


NATIONAL BANK OF FLINT.. 1858 








MINNESOTA — 





Austin (Mower) 


(Polk 


) FIRST NATJONAL BANK. .... 


FIRST NATIONAL BANK 


1868 
1881 








Town, County Name of Bank 


Est. 


MINERS NATIONAL BANK ... 
(St. Louis) 


1903 
1894 
1868 
1912 
1864 


Faribault SECURITY BANK 
(Rice) 
Mankato FIRST NATIONAL BANK..... 
(Blue Earth) 


Minn Lis 
» (Hennepin) 


COMMERCIAL NATIONAL BANK 
FIRST NATIONAL BANK .... 
— NATIONAL 


SCANDINAVIAN-AMERICAN 
NATIONAL BANK 


SECURITY NATIONAL BANK . 


1872 
1909 
1877 
1878 
1872 
1872 
1864 
CAPITAL NATIONAL BANK... 1881 
FIRST NATIONAL BANK 


MERCHANTS NATIONAL BANK 1872 


MISSISSIPPI 





CITIZENS BANK 

FIRST NATIONAL BANK ..... 
FIRST NATIONAL BANK ..... 
eee BANK & TRUST 


Meridian 
= (Lauderdale) 


CITIZENS NATIONAL BANK. . 

FIRST NATIONAL BANK ..... 

Vie, DELTA TRUST & BANKING CO. 
(Warren) 

Ps FIRST NATIONAL BANK. .... 

)| BANK OF WEST POINT 


MISSOURI 


| FIRST NATIONAL BANK 
(Scott) | 
| PEOPLES NATIONAL BANK... 
(Henry) 
FIRST NATIONAL BANK ..... 
COMMERCE TRUST CO....... 
FIDELITY TRUST CO. 
| NATIONAL RESERVE BANK. . 
NORTH MISSOUR} TRUST CO.. 
DENT COUNTY SAVINGS BANK 
THIRD NATIONAL BANK .... 
MERCHANTS NATIONAL BANK 


GERMAN-AMERICAN 
NATIONAL BANK.... 


Joseph 
(Buchanan) 
- 7, Jape STOCK YARDS 





8t. Louis 
(St. Louis City) 
“uae. “ | CENTRAL NATIONAL BANK . 


MECHANICS-AMERICAN 
NATIONAL BANK.... 
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~ Manufacturers National Bank Af, Som Exchange | 
WILLIAM H. HEISLER, President eN t National Bank 
SAMUEL CAMPBELL, Cashier ok PHILADELPHIA 


Special Attention Given Collections 4% Team 


CAPITAL SURPLUS \ \ Has Collection 


$500,000 $325,000 \ Facilities 


Accounts of Banks, Bankers, Corpora- S RESOURCES 
tions, Firms, and Individuals Solicited. $ 22.228.07 3 | 
j > > 











UNION TRUST Co. || || Third National Bank 
PROVIDENCE, R. I. ATLANTA, GA. 


Capital, Pald In © $1,000,000.00 JOHN W.GRANT) ~~ |”. Vice-President 
Surplus, Paid In - 500,000.00 JOSEPH A.McCORD- - : - Vice-President 
Surplus, Reserved - _3,703,666.00 THOMAS C. ERWIN - . ‘ Cashier 
Security for Depositors 5,203,666.00 RALPH W. BYERS - Assistant Cashier 
Due Depositors ~ $8,742,660.00 A.M. BERGSTROM - Assistant Cashier 


OFFICERS Capital and Surplus - - $1,150,000 
RATHBONE GARDNER, President D : 
ARCHIBALD G. LOOMIS, Vice-President eposits - . _ - , 4,500,000 
JAMES M. SCOTT, Vice-President 
WALTER G. BROWN, Treasurer and Secretary Collections Promptly and Carefully Made 
CLINTON F. STEVENS, Ass’t Treas. and Asa’tSec. by Competent Employees 














EDWARD TILDEN President 
JOHN FLETCHER Vice-President 
GEO. M. BENEDICT - Cashier 
M. W. TILDEN Ass't Cashier 
F.N. MERCER Ass't Cashier 
H. P. GATES Ass't Cashier 


cosine: “Tip 


Drovers National 
——— Bank | Capital - - - - $ 2,000,000 


Surplus and Undivided Profits 5,060,000 


Deposits - - - - 43,100,000 


National Bank 


PHILADELPHIA 


Union Stock Yards, Chicago 


FRANCIS B. REEVES, President 
Capital, Surplus RICHARD L. AUSTIN, Vice-President 


and Undivided Profits T. E. WIEDERSHEIM, Vice-President 
4 | JOSEPH WAYNE, JR., Vice-Pres. and Cashier 
$1,053,399.18 | CHARLES M. ASHTON, Assistant Cashier 
CHARLES F. WIGNALL, Assistant Cashier 


Has the Same Facilities ‘or Reserve Depesits 
as Any Other Chicago Bank 


= | Have You a Philadelphia Account? 


To Banks and Bankers having more or less Live Stock Business, | 1 
tais Bank offers exceptional Advantages, and solicits You need one to properly handle 


correspondence as to terms and facilities Y, our Business. 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business which is good 
evidence they will handle it promptly and efficiently. 








Name of Bank 





| MERCANTILE TRUST CO. .... 
/MISSISSIPPL VALLEY 
| TRUST Co. 


“ 


Henry) 


MONTANA 


Billings YELLOWSTONE NATIONAL 
(Yellowstone) BANK 


Glasgow GLASGOW NATIONAL BANK 


(Valley) 
Helena NATIONAL BANK OF MON- 
(Lewis & Clarke); TANA 


on ) 

8) | 
) | STATE NATIONAL BANK .... 
rr 


| FIRST NATIONAL BANK..... 
joula) | 


| BANK OF FERGUS COUNTY .. 





oN EBRASKA 
| city NATIONAL BANK 
| FIRST NATIONAL BANK . 
«| MERCHANTS NATIONAL BANK 
= | OMAHA NATIONAL BANK.... 
wees * UNITED STATES NATIONAL 


South Omaha | PACKERS NATIONAL BANK.. 
(Douglas) 


maha 
oye 





NEW JERSEY 





| AMERICAN NATIONAL BANK 
os esa, COUNTY NATIONAL 


aterson | PATERSON NATIONAL BANK . 


(Passaic) | 
PLAINFIELD TRUST CO. 
(Unioa) 





NEW MEXICO 





| 
Albuquerque | FIRST NATIONAL BANK... 

(Bernalillo) | 
| 


NEW YORK 





| 
Albany | FIRST NATIONAL BANK . 
(Albany) | 
cee | NATIONAL COMMERCIAL 


| 
| 
{ 


one Tee STATE NATIONAL 


Kingston ae NATIONAL BANK OF 
(Ulster) | NDOUT 





Town, County 


Name of Bank 





New York City 


Borough of 
° Manhattan) : 


ining 
(Westchester) | 


Perry (Wyoming) 


Poughkeepsie 
(Dutchess) 
hester 


Syracuse 
a (Onondaga) 


(Monroe) | 


| CHARTERED BANK OF omen 
AUSTRALIA & CHINA .. 


CHASE NATIONAL BANK .... 


CHATHAM & PHENIX NA- 
TIONAL BANK 


EQUITABLE TRUST CO 
| FOURTH NATIONAL BANK.. 
| HANOVER NATIONAL BANK. . 


| IRVING NATIONAL BANK .... 


INTERNATIONAL BANKING 
CORPORATION 


| JOHN MUNROE & CO 
| KNAUTH, NACHOD & KUHNE +1850 
KOUNTZE BROTHERS +1869 


|MECHANICS & METALS 
NATIONAL BANK.... 1910 


| NATIONAL BANK OF COMMERCE 1839 
| NATIONAL CITY BANK 


| NATIONAL NASSAU BANK... 1852 
| NATIONAL PARK BANK 

NEW YORK TRUST CO 

| SEABOARD NATIONAL BANK. 1883 
| STATE BANK 


OSSINING NATIONAL BANK... 1903 
FIRST NATIONAL BANK 

| POUGHKEEPSIE TRUST CO... 

| ALLIANCE BANK 

| LINCOLN NATIONAL BANK... 

|THE CITY BANK 

| COMMERCIAL NATIONALBANK 1801 





NORTH CAROLINA 





Fayettevil 


Cant iand) 


| AMERICAN TRUST CO. 
CHARLOTTE NATIONAL BANK 1897 
INDEPENDENCE TRUST CO.. 1912 


MERCHANTS & FARMERS NA- 
TIONAL BANK 











EXAMINATIONS H.M.BYLLESBY &CO. Insurance Exchange Bldg. 
AND REPORTS ENGINEERS CHICAGO 








THE DENVER NATIONAL BANK DENVER, coLORAnO 


CAPTIAL, $1,000,000 SURPLUS AND PROFITS, $1,323,930 


JOSEPH A. THATCHER, JAMES B. GRANT, DENNIS SULLIVAN, HENRY M. PORTER. 
e President __ Vice-President Vice-President Vice-President 
JOHN C. MITCHELL. EDWARD S. IRISH, J. W. HUDSTON, WM. FAIRCLOTH 
Cashier Assistant Cashier Assistant Cashier Assistant Cashier 


Transacts a General Banking Business. Careful and Prompt Attention Given to All Business. Collections a 
Specialty. Travellers’ Circular Letters of Credit Issued, Available in All Parts of the World. Acts as 
Reserved Agent for National Banks. All Facilities Consistent with Sound Banking Carefully Extended. 
Correspondence Solicited. 








CHARTERED 1836 


GIRARD TRUST | || THE NATIONAL RESERVE BANK 
COMPANY | OF KANSAS CITY 


N. E. Cor. BROAD asypv CHESTNOT STS. 


PHILADELPHIA Capital - - - -. $1,200,000 


—— as Bavquiee, gg a gy " 
signee, an eceiver. nancia ent for ” 

Individuals or Corporations. Interest allowed Surplus and Profits 250,000 
on —— a = ne ——— Acts 
as Trustee of Corporation ortgages. epos- : 
itary under plans of Reorganization, Registrar De osits - 

and Transfer Agent. Assumes entire charge of p 6,550,000 
Real Estate. Safes to Rent in Burglar-Proof 


Vaults. | 
E. B. MORRIS, President j OFFICERS 


‘a. aieieien on Geeta || || JOHN T. M. JOHNSTON - - - President 
CHARLES J. RHOADS, 3d V.-P. and Treasurer C.B.McCLUSKEY - - - - Vice-President 
GEORGE H. STUART III, Ass’t Treasurer | F. H. BURROW - - - Vice-President 
EDWARD 8. PAGE, Secretary | AMOS GIPSON - - - - Vice-Presid 
SAMUEL W. MORRIS, Ass’t Secretary | J.L. JOHNSTON - - 4 ro & ae 
JONATHAN M. STEERE, Trust Officer 5 eee eae a 
MINTURN T. WRIGHT, Real Estate Officer C.A.BURKHARDT - - - Assistant Cashier 


MANAGERS , : 
EFFINGHAM B. MORRIS JAMES SPEYER Ample capital and surplus, together with 


JOHN A. BROWN, JR. EDWARD J. BERWIND | i i . 2 
eS ee ee ee efficient Officers and Directors, places 


WILLIAM BH. GAW EDW. T. STOTESBURY | this institution in a position to handle 
FRANCIS I. GOWBN CHAS. E. INGERSOLL . °° 
GEORGE H. M'FADDEN JOHN 8. JENKS, JR. accounts of Banks, individuals, firms, 
HENRY TATNALL ‘ HENRY B. COXE . ° 
ISAAC H. CLOTHIER E. C. FELTON and corporations on a most satisfactory 
ISRAEL W. MORRIS WILLIAM T. ELLIOTT basis 

Cc. HARTMAN KUHN W. HINCLE SMITH ij 
THOS. DEWITT CUYLER B. DAWSON COLEMAN 











WALKER BROS. ‘ BANKERS ‘ SALT LAKE CITY | 


A STATE BANK 
The Oldest Bank in this Intermountain Region 
ESTABLISHED 1859 


Capital $250,000 Surplus $125,000 
Resources over $3,300,000 


WE HAVE ENJOYED FIFTY-FOUR YEARS OF SUCCESSFUL BANKING 
Send us your UTAH BUSINESS. Best of service rendered 
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Town, County 


Greensbo! 
(Guilford) 


Henderwo¥ vance) 
(Wake) 


Wilmington 
"(New Hanover) 


Beach 
Billings) 
Carrington 
Foster 
Devils Lake 
(Ramsey) 
(Cass) 
Grand Forks 
(Grand Forks) 


Jamestown 
(Stutsman) 


(Logan) 
Canton (Stark) 


CGncinnati 
x (Hamilton) 


PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business which is good 
evidence they will handle it promptly and efficiently. 


Name of Bank 


oer LOAN & TRUST 
COMPA 1896 


RALEIGH BANKING & TRUST CO..1865 
SOUTHERN NATIONAL BANK. 1905 


NORTH DAKOTA 


FIRST NATIONAL BANK 

FIRST NATIONAL BANK 

DEVILS LAKE STATE BANK . 

FIRST NATIONAL BANK. .... 

NORTHERN STATE BANK .. 

SCANDINAVIAN-AMERICAN 
BANK 





1906 
1878 
1901 


JAMES 
BANK 


SECOND NATIONAL BANK..... 1896 
UNION NATIONAL BANK.. 1905 


OHIO- 





FIRST-SECOND NATIONAL BANK 1864 
NATIONAL CITY BANK 
NATIONAL BANK OF ASHTA- 

BULA 


PEOPLE’S NATIONAL BANK. . 
FIRST NATIONAL BANK ..... 
CITIZENS NATIONAL BANK... . 
—— NATIONAL 


1854 
1863 
1880 


mane NATIONAL BANK... 


SEASONGOOD & MAYER 
SECOND NATIONAL BANK ... 
FIRST NATIONAL BANK ..... 


1881 


1863 
1863 


GHIO oasis BANK 
MERCHANTS NATIONAL BANK 1871 


FIRST NATIONAL BANK..... 1863 
CITIZENS BANK 
MIAMI VALLEY NATIONAL 

BANK 


MARION NATIONAL BANK ... 
PORTSMOUTH BANKING CO. . 
FIRST NATIONAL BANK..... 
NATIONAL EXCHANGE BANK 
— BANK OF COM- 


1851 
1874 


SPITZER-RORICK TRUST & 
SAVINGS BANK 











Town, County 


Name of Bank 





Y town 
ichentnsd 
Zanesville 
(Muskingum) 


COMMERCIAL NATIONAL 
BANK 


FIRST NATIONAL BANK. .... 
“Ss CITIZENS NATIONAL 


1863. 


OKLAHOMA 


) CENTRAL STATE BANK 


(Allegheny) 
Beaver 
(Beaver) 


Butler 
(Butler) 


Charleroi — 
(Washington) 
Donora 
_(Washintgon ) 
ie 


(Erie) 
Franklin 
(Venango) 
Greensburg 
(Westmoreland ) 


Lancaster 
(Lancaster) 


_—— 
estmoreland) | 


Mt. Pleasant 


(Westmoreland) 


New Kensington 

(Westmoreland) 
Philadelphia 

(Philadelphia) 


ENID NATIONAL BANK 
FIRST NATIONAL BANK 
FIRST NATIONAL BANK .-... 


FIRST MATIONAL BANK... 
— NATIONAL 


1893 


1906 
1889 


1809 
MUSKOGEE NATIONAL BANK. 
FIRST NATIONAL BANK.... 


STATE NATIONAL BANK.... 
EXCHANGE NATIONAL BANK . 


FIRST NATIONAL BANK ..... 
OREGON 


1900 


CANADIAN BANK OF COM. 
MERCE 


PENNSYLVANIA 


(See Pittsburgh) 
FIRST NATIONAL BANK 
BUTLER ees & TRUST 
COMPAN 


FIRST ein BANK..... 
| FIRST NATIONAL BANK..... 
| SECOND NATIONAL BANK ... 
| FRANKLIN TRUST CO 


MERCHANTS & FARMERS 
NATIONAL BANK 


UNION TRUST CO 
NATIONAL BANK OF LIGONIER 
| FIRST NATIONAL BANK.... 
LOGAN TRUST CO. 


BANK OF NORTH AMERICA 
(National Bank) 


| as NATIONAL 


Benet & MECHANICS 
NATIONAL BANK 


FIRST NATIONAL BANK 
wee STREET NATIONAL 





vlna NATIONAL BANK . 
| GIRARD NATIONAL BANK. . 
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ESTABLISHED 1870 NATIONALIZED 1885 


First National Bank Pacific National Bank | 


TACOMA, WASH. 


SIOUX CITY, IOWA R. L. McCORMICK, Pres. W. M. LADD, Vice-Pres. 


- 2 L. J. PENTECOST, Vice-Pres. -C. H. HYDE, Vice-Pres. 
United States Depository STEPHEN APPLEBY, Cashier A. A. MILLER, Ass't Cashier 


CAPITAL SURPLUS OLDEST BANK IN TACOMA 


$400,000 $100,000 Capital, $300,000 Surplus, $500,000 | 


UNITED STATES DEPOSITORY 
We Solicit Your Business and Shall Give It Our We Want your Tacoma Bank Account and Collection Items for 


Prompt and Careful Attention the Pacific Northwest. Superior Facilities. Moderate Rates. | 





AMERICAN The First National Bank | 


ATIONAL BAN | OCILLA, GA. 


| Capital Stock - - - $75,000.00 
RICHMOND, VIRGINIA Surplus and Profits - 25,000.00 


OLIVER J. SANDS, Pres. H. W. ROUNTREE, Vice-Pres. eens 
WH. €. CAMP, Vice-Pres. 0. B. HILL, Cashier | | $100, 000.00 00 


W. HOLLADAY, Ass’t Cash. D, W. DURRETT, Ass’t Cash, Deposits- - - - = 170,000.00 


Officers 
CAPITAL and SURPLUS M. J. PAULK, Pres. J. E. HOWELL, Vice-Pres 


$ . 60 0, 000 | E.A.-TAPP, Cashier ©. MIXON, Ass’t Cashier | 


We solicit your collections and business, and 
Collections eh Prompt Attention. Corres- give prompt and careful attention. 


pondence Invited. STATE AND COUNTY. DEPOSITORY 














The First National Pi irst National Bank 


No. 1 
F FORT WORTH 
Bank " TEXAS PHILADELPHIA, PA. 


J. TATNALL LEA, President 


WM. A. LAW, First Vice-President 
CAPITAL SURPLUS AND PROFITS KENTON WARNE, Second Vice: President 


A 
THOMAS W. ANDREW, Cashi 
$1,000 000 $350,000 F. B. SNYDER, Resicioat Camhler 
Oe eee ee ee eee HARRY J. HAAS, Assistant Cashier 
Texas Items and Collections Handled 


Direct : : : : : : Quick, Direct Collection Foie 
adi 7 sa 





CHAS. H. JAMES, Assistant Cashier | 


| 





} 
| 
| 
| 
| 
| 








INDUSTRIAL TRUST COMPANY od Ghe 
PROVIDENCE, R. I. “American Nvational 
pore SURPLUS L lle, Hey. 
$3,000,000 $3,000,000 Bank ouisville Y 
DEPOSITS 


$44,741 ,697.58 


Collections Will Receive Our Careful 
Attention. Send Us Your Collections 


CAPITAL, $800,000 
SURPLUS and EARNINGS, $230,000 


LOGAN C. MURRAY, President R. F. WARFIELD, Cashier 
CHAS. C. CARTER, Ass’t Cashier F.L. MOSELEY, Ass’t Cashier 
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PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 


evidence they will handle it promptly and efficiently. 


Town, Couaty | Name of Bank 


mamma A aa cae aa 


Philadelphia 
continued 


GIRARD TRUST CO. 
es NATIONAL 


sigue $T. NATIONAL BANK 


PENNSYLVANIA COMPANY. 
For oo on lives 
and ting annuities. 
TRUSTS SAFE E DEPOSIT co. 


a NATIONAL 


} 


1864 


| BANK OF PITTSBURGH 
NATIONAL ASSOCIATION. . 


COLUMBIA NATIONAL BANK . 
| DIAMOND NATIONAL BANK.. 
FEDERAL NATIONAL BANK .. 
FIDELITY TITLE & TRUST CO.. 


| GERMAN NATIONAL BANK.. 

| LINCOLN NATIONAL BANK . 

[MELLON NATIONAL BANK . 
| PEOPLES NATIONAL BANK . 
THIRD NATIONAL BANK... 

| SCOTTDALE BANK 


1810 
1893 
1875 
1901 
1886 
1864 
1869 
1869 
1864 
1864 





RHODE ISLAND 





Providence |}BLACKSTONE CANAL 
pie | | NATIONAL BANK 
| INDUSTRIAL TRUST CO 


| UNION TRUST CO. 





| SOUTH CAROLINA 


| CITIZENS NATIONAL BANK . 


(Anderson) | 
Columbia | CAROLINA NATIONAL BANK.. 


(Richland) | 
Darlington | CAROLINA NATIONAL BANK. . 
(Darlington) | 
SOUTH DAKOTA 
| 


| FIRST NATIONAL BANK 

UNION COUNTY BANK 

JAMES VALLEY BANK 

SIOUX FALLS SAVINGS BANK . 
| SIOUX FALLS . NATIONAL 
| BANK 


1908 
1868 
1908 





1881 


adle) | 
2 (Minnehaha) 


“| STATE BANKING & TRUST CO. 





| TENNESSEE 


Chattanooga | CITIZENS NATIONAL BANK . 
a ton) | 


“| FIRST NATIONAL BANK. 
| SECOND NATIONAL BANK .. 
- UNION BANK & TRUST CO... 
Johnson City | CITY NATIONAL BANK 
(Washington) | 


Knoxville | EAST TENNESSEE NATIONAL 
aad BANK 


| HOLSTON NATIONAL BANK .. 


“ 


™ 


am 
| 
| 
] 
| 
| 


Town, County 


|» Name of Bank 
| 


| THIRD NATIONAL BANK . 
|BANK OF COMMERCE & 
TRUST CO 


Knoxville 
continued 
Memphis 
_— 


ee mesial CITY BANK .... 

hg | SECURITY BANK & TRUST CO. 

ae [UNION & PLANTERS BANK 
& TRUST CO. 


1907 


1869 
Nashville | AMERICAN NATIONAL BANK. 1883 
(Davidson | 
“eo PeBANK & FIRST NATIONAL 


1867 








AMERICAN NATIONAL BANK. 


Vis) | 
| AUSTIN NATIONAL BANK ... 
| FIRST NATIONAL BANK .... 


| FIRST NATIONAL BANK 


GULF NATIONAL BANK 


Brownwood |BROWNW®@OB NATIONAL 
(Brown)! BANK 


“J... “ | COGGIN NATIONAL BANK ... 


Cleburne - | FARMERS & MERCHANTS 
(Johnson)| NATIONAL BANK 


Corsicana CITY NATIONAL BANK .... 
(Navarro) | 
Dallas |AMERICAN EXCHANGE 
(Dallas) | NATIONAL BANK 
7 | city NATIONAL BANK 


o | COMMONWEALTH NATIONAL 


ger 
(Run 
Beaumont 
(J efferson ) 


Denison aa cone BANK.... 
(Grayson) | 
Eagle Lake | EAGLE LAKE STATE BANK... 


(Colorado) | 
El Paso (El Paso) | FIRST NATIONAL BANK 
Fort Worth AMERICAN NATIONAL BANK. 


(Tarrant) | 
eee FARMERS & MECHANICS 
NATIONAL BANK 
“| FIRST NATIONAL BANK 
” | a ~~ NATIONAL 
| 
~ winviete | STATE NATIONAL BANK.... 
Galveston | CITY NATIONAL BANK 
(Galveston) | 7 
Hillsboro FARMERS NATIONAL BANK .. 


)} 
Houston SOUTH TEXAS COMMERCIAL 
(Harris)| NATIONAL BANK 


7 agers | UNION NATIONAL BANK.. 


San Angelo | SAN ANGELO BANK & TRUST 
(Tom Green) | 


San Antonio 
(Bexar) 


1887 
1890 
1910 


1907 
1890 


1899 


ALAMO NATIONAL BANK.... 


| CITY NATIONAL BANK 
hee BANK OF COM- 
MERCE 


1903 
1884 


1888 
1907 


Temple 


| TULIA BANK & TRUST CO... 


(Swishe: r) | 
CENTRAL TEXAS EXCHANGE 
°(MeLennee) | NATIONAL BANK 


oF. page te WACO STATE BANK 1877 
Waxahachie | CITIZENS NATIONAL BANK.. 1884 


* 4... “ | WAXAHACHIE NATIONAL BANK 1890 


1910 








EXAMINATIONS H,M. BYLLESBY &CO. 
ENGINEERS 


AND REPORTS 


AVANNAH Ban, 
TRUST COMPANY 


SAVANNAH, GA. 


CAPITAL. - «= = 5 
Surplus and Profits 
Deposits - - 


We Invite Accounts from Banks and 
Bankers, Corporations and Individuals 
Personal Attention Given to Collections. 


THE RALEIGH BANKING 


AND TRUST COMPANY 
RALEIGH, NORTH CAROLINA 


Successors to 
THE RALEIGH NATIONAL BANK, 1865-1885 
THE NATIONAL BANK OF RALEIGH, 1885-1905 


An Honorable Record for nearly 50 years. 
Send Us Your Collections. Prompt Ser- 


vice, Low Rates. 
CORRESPONDENCE SOLICITED 


THE CITY NATIONAL BANK 


Dallas, Texas 
FOUNDED 1873 


CAPITAL AND SURPLUS 


Two Million Dollars 


UNITED STATES DEPOSITORY 
Depository for City and County of Dallas 


Insurance Exchange Bldg, 
CHICAGO 








DESIGNATED DEPOSITARY 
ef the UNITED STATES 


First National Bank 
LOS ANGELES,- CAL. 
CAPITA $1,500,00 
SURPLUS & “UNDIVIDED PROFITS 2 235, Nee 


OFFICERS 


W. T. 8. HAMMOND, Cashier 
A C. WAY, Ass’t Cashier 


J. M. ELLIOT, Pres. 
STODDARD JESS, Vive-Pres. 
W .C. PATTERSON, Vice-Pres. &. 8. PAULY, Ass’t Cashier 
JOHN P. BURKE, Vice-Pres. &. W. COE, Aas't Cashier 
INO. 8. CRAVENS, Vice-Pres. A. B. JONES, Asa’t Cashier 


—=- 


THE 
Austin National Bank 


AUSTIN, TEXAS 
CAPITAL - - - - $300,000.00 
SURPLUS & Undivided Profits 390, 000.00 
DEPOSITS - - - §3, 000; 000.00 


UNITED STATES GOVERNMENT DEPOSITORY 
E. P. WILMoT - - - - - President 
Wmo.H. Fouts - - - - Vice-President 
J.W.Hoopes - - - - Wice-President 
MorRIS HIRSHFELD - : - - Cashier 
C. M. BARTHOLOMEW - Assistant Cashier 
Unexcelled facilities for the very best care of all business 
entrusted to us 


C. A. PRATT, President H. C. RATHER, Cashier 
J. &. POLLOCK, Vice-Pres..; THE E. F. HUSSMAN, Ass't Cash. 


EXCHANGE NATIONAL BANK 


LITTLE ROCK, ARK. 


CAPITAL, Paid Up - - $ 300,000 
SURPLUS and Undivided Profits 215,000 
DEPOSITS - - - 1,950,000 


We Solicit your Arkansas Collections, particularly 
your Little Rock Items. Correspondence Invited 





The Fifth-Third 
National Bank 


OF CINCINNATI 


Capital Stock - $3,000,000 
Surplus and Profits 1,500,000 


$4,500,000 
Deposits - $17,000,000 


OFFICERS 
CHARLES A. HINSCH 
WILLIAM A, LEMMON 
EDWARD A. SEITER 
LouIs KUHN 
MONTE J. GOBLE 
CHARLES T. PERIN 
CHARLES H. SHIELDS 
LEWIS E, VAN AUSDOL 
FREDERICK J. MAYER - 


President 
Vice-President 
Vice-President 
Vice-President 

. Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 
Assistant Cashier 


Special Facilities for Handling Col- 


| 





lection Business throughout Ohio, | 


Kentucky, and Indiana. 
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> 


PROMINENT BANKS AND BANKERS (Cont’d) 


These banks advertise for your business, which is good 
evidence they will handle it promptly and efficiently. 





Name of Bank 


Town, County 


Name of Bank 





UTAH 


OGDEN STATE BANK 
CONTINENTAL NATIONAL BANK 1909 


MCCORNICK & CO. 
NATIONAL BANK OF THE 
REPUBLIC 


WALKER BROTHERS BANKERS 1 





VIRGINIA 





Tae bell) 
(Norfolk) 


hester 
(Frederick) 


| NATIONAL 
MERCE 


FIRST NATIONAL BANK... 


CITIZENS BANK 


BANK OF COM- 


NORFOLK NATIONAL BANK.. 
SEABOARD NATIONAL BANK 
VIRGINIA NATIONAL BANK. . 


PETERSBURG SAVINGS & 
INSURANCE CO. 


AMERICAN NATIONAL BANK. 


FIRST NATIONAL BANK 


MERCHANTS NATIONAL BANK 
— STATE & CITY 


PLANTERS NATIONAL BANK 


FARMERS & MERCHANTS 
NATIONAL BANK 





North Sate ) 
akima 
Seattle 
(King) 


Bluefie! oo 
(Mercer) 


Hes (Kanawha) 
(Cabell) 
Northfork 
ie (McDowell) 


(Ohio) 


bed “ 
sees 





WASHINGTON 


FIRST NATIONAL BANK 

AMERICAN SAVINGS BANK & 
TRUST COMPANY 

CANADIAN BANK OF COM- 
MERCE 


FIRST NATIONAL BANK 
NATIONAL BANK OF COM- 
MERCE 


cours NATIONAL BANK . 


STATE BANK OF SEATTLE.. 
UNION SAVINGS BANK & 


NATIONAL BANK OF COM- 
MERCE 


OLD NATIONAL BANK 
oe & EASTERN TRUST 


PACIFIC NATIONAL BANK 
WEST VIRGINIA 


RALEIGH COUNTY BANK..... 

FLAT TOP NATIONAL BANK.. 

KANAWHA NATIONAL BANK. 

FIRST NATIONAL BANK.. 

UNION SAVINGS BANK & 
TRUST CO. 

CLARK NATIONAL BANK.. 


FIRST NATIONAL BANK 
— SAVINGS & TRUST 


ee BANK OF WEST 
NATIONAL EXCHANGE BANK 


1809 
1903 
1891 
1884 


1896 
1911 








Williamson 
(Mingo) 


an 
zane 


(Ashland) 
(Rock) 


Eau Claire 
(Eau Claire) 


Edgerton 


(Rock) 

Elkhorn 
(Walworth) 
Fenimore(Grant) 


Fond du Lac 
(Fond du Lac) | 


La Crosse 
(La Goeent | 


Madison (Dane) | 
Milwaukee (Mil.) | 





Neilisville 
(Clark) 


Stevens Point 
(Portage) 


or 
(Douglas) 


Sturgeon Bay 
(Door.) 
Wausau 


(Marathon) 








NATIONAL BANK OF COM- 
MERCE 


WISCONSIN 


FIRST NATIONAL BANK 
ASHLAND NATIONAL BANK . 
BELOIT STATE BANK 

““~ hares NATIONAL 


om ‘a BANK.. 
FIRST NATIONAL BANK .... 


STATE BANK OF FENIMORE... 
—oe NATIONAL 


FIRST NATIONAL BANK.... 
FIRST NATIONAL BANK .... 
MARINE NATIONAL BANK... 
WISCONSIN NATIONAL BANK 
COMMERCIAL STATE BANK . 
NEILLSVILLE BANK 

CITIZENS NATIONAL BANK. 


BANK OF COMMERCE 


FIRST NATIONAL BANK .... 
BANK OF STURGEON BAY. 


a pa 


WYOMING 


SHEBIDAN NATIONAL BANK 


CUBA 


NATIONAL BANK OF CUBA 


CANADA 
BANK OF OTTAWA 
BANK OF TORONTO 
on BANK OF COM- 


HOME BANK OF CANADA... 
BANK OF BRITISH NORTH 
AMERICA 


avai BANK....... eee 
ROYAL BANK OF CANADA. . 
UNION BANK OF CANADA... 


MEXICO 


BANK OF MONTREAL 
—— BANK OF —_ 








| EXAMINATIONS H,M.BYLLESBY &CO. Insurance Exchange Bldg. 


AND REPORTS 


FOURTH 
NATIONAL BANK 


ATLANTA, GA. 


Direct Connection with Every Banking 
Town in Georgia. 

Modern Banking Facilities. 
Service Always. 


Satisfactory 


Capital - - - $600,000.00 


Surplus and - 
Profits _ 780,000.00 


OFFICERS 


JAMES W. ENGLISH, President. 
JOHN K. OTTLEY, Vice-President. 
CHAS. I. RYAN, Cashier 
WM. JT. PERKERSON, Asst. Cashier. 
JAMES M. THOMAS, Asst. Cashier. 











— 
THE COLORADO 


NATIONAL BANK 
DENVER, COLORADO 


UNITED STATES DEPOSITORY 


We Invite your Denver Banking Account 


CAPITAL - $ 500,000 


SURPLUS AND 
UNDIVIDED PROFITS — 1,067,000 


DEPOSITS- __ 16,831,000 


GEO. B. BERGER, Pres. 
HAROLD KOUNTZ, Vice-Pres. and 
Chairman of the Board 
= yo Vice-Pres. 
RGE R, Cashier 
WE i WOODWARD. Asst. Cashier 
T. R. FIELD, Asst. Cashier 
J. H. KOLB, Asst. Cashier 


We Furnish Kountze Brothers, New York, 
Foreign Letters of Credit 


Prompt Attention Given Western Collections 
at Moderate Terms—Give Us a Trial 


ENGINEERS 


;D.R.PLATT - 





The Merchants. 
| National Bank 


: Jndianapolis, Judiana: 





CHICAGO 


The First — 
National IBank 


Denver, Colorado 


CAPITAL AND SURPLUS 


92,098,581. 1 


A.V. HUNTER - - 
THOMAS KEELY - 
F.G. MOFFAT - - Vice-President | 
GERALD HUGHES - Vice-President | 
Cc. S. HAUGHWOUT ~- Cashier | 
J. C. HOUSTON Ass’t Cashier | 
F. J. DENISON Ass’t Cashier | 
Ass’t Cashier | 
Cc. C. HENDRIE Ass’t Cashier | 
G.M. HAUK - - - = Auditor | 


CORRESPONDENCE SOLICITED 


A General Banking Business Transacted, | 
Special Attention Given to Collections on | 
all Western Points at Reasonable Rates. 


- President 
Vice-President | 


\ 


CAPITAL 
$1,000,000 
SURPLUS and UNDIVIDED PROFITS 


$950,000 carne 


O. N. FRENZEL, President 
J. P. FRENZEL, Vice-President 
FRED’K FAHNLEY, Second Vice-President 
OSCAR F. FRENZEL, Cashier 
J.P. FRENZEL, Jr., Assistant Cashier 
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COMMERCIAL ATTORNEYS IN 


THE UNITED STATES 


AND 


CANADA 


NAMES GIVEN IN THIS LIST ARE RECOMMENDED TO US 








AS BEING ENTIRELY TRUSTWORTHY AND RESPONSIBLE 





IN MATTERS OF COMMERCIAL LAW, COLLECTIONS, AND 





ANY LEGAL BUSINESS 


ENTRUSTED TO THEM 











Town and County 





ALABAMA 


sAnniston**t ..Calhoun 


sBay Minette**t B’ldwin 
Bessemer**t .. Jefferson 
sBirmingham**} . .Jeff’n 


aDecatur**t ... 

Demopolis**t 

aDothan**t ....Houston 

sElba**t 

a rise*et .. Coffee 
en**t ..Etowah 

tHoncilles=. . Madison 


sJasper**t 
iMobile**} Mobile 


{aMontgomery**} Mont. 


.-Morgan 
Marengo 


+ 
sTalladega**+ Talladega 
sTuscaloosa**t Tuscal’sa 





WILLETT & WILLETT. 


Refer to First and Anniston | 


City National Banks. 
CHAS. HALL. 
ESTES JONES & WELCH. 


CLAUDE D. RITTER, 611-14 | 


First National Bank Bldg. 
Represent National List, 
Mercantile Adjuster, 


business legal or commercial, 
litigated or otherwise,referred 


to this office will be attended | 


to promptly and efficiently by 
competent and experienced 
attorneys and j 
Local reference, Traders Na- 


tional Bank and any judge | 
Reference in | 
other cities upon request. | 
Depositions taken by Mr. | 


in this city. 


Milliken, Notary Public. 
E. W. GODBEY. 
McDANIEL & a 
W. R. CHAPMA 
RILEY & CARMICHAEL. 
O. C. DOSTER 
O. L. WOMACK. 
DAVID A. GRAYSON. 


SMITH. Attorneys for First 
National Bank. 


WEIL, STAKELY & VARD- 


AMAN, First Nat. Bank 


Bidg., Practice in all courts. | 
Special attention to collec- | 
tions and bankruptcy mat- | 
a Refer to any bank in | 


WARD & WEAVER 
ge & MALLORY. 
MANNING. 


MeKINLEY, McQUEEN & | 


HAWK 





ALASKA 





ROYAL A. GUNNISON. 
O. D. COCHRAN. 





ARIZONA 


Buckeye** . 


.M 
Glendale**} aoe 
Mesa**} 


. Maricopa 
ee 


.-Maricopa | W 


ARKANSAS 


ant Teer BES 
iConway*o} 


. Boone 
-Carroll 
- Faulkner 





See oom. 

See 

M. y. “GRATTAN DOUGH- | 
ERTY. 


BAKER & 7. Refer- 
ence: Valley 

CHALMERS & WILKINSON. 
. J. KINGSBURY. 


See Berryville. 
A. J. RUSSELL. 
S. W. ROGERS. 


| a Queen**t . 
| aFayetteville**t ’ Wash’n 


adjusters. | 


| aBakersfield**} .. 








Town and County 
. Sevier 


aFordyce**t Dallas 
aFt. Smith**t. .Sebastian 


Green Forest**{ .Carroll 
aHamburg**t ...Ashley 
aHelena**t "Phillips 
aHot Springs**t Garland 

Hoxie Lawrence 


foe i GiLittle Rock**t Pulaski 
chant’s Bank Directory and | 


other bonded Law Lists. All | 


aMagnolia**t .Columbia 
aOsceola**t . Mississippi 
aPine Bluff**t Jefferson 
Rogers**t 
aRussellville**t ... 


aTexarkana**t 
aWalnut Ridge**t 
Lawrence 


CALIFORNIA 


. Kern 
Berkeley**t ..Alameda 
aFresno**t Fresno 


Glendale**+ ....Los A. 
aHanford**t ....Kings 
aLos Angeies**t ..Los A. 


aMadera**t+ .... Madera 
aModesto**t .Stanislaus 
aOakland**t ..Alameda 


Pasadena**t ..Los. A. 
JaSacramento**t .Sa’to 
4San Francisco**t San F. 








Name 


COLLINS & COLLINS. 
ATT. 


Crittenden | J. D. W 


E. B. WALL. 

PAUL G. MATLOCK. 

H. C. MECHEM, Attorney 
for the a Nat. Bank. 

See Berryvi 

GEORG & BUTLER. 

JOSEPH E. COOPER. 

WOOD & WOOD. 

See Walnut Ridge. 

MANNING & EMERSON. 
Reference: Southern Tr. Co. 

STEVENS & STEVENS. 

J. T. COSTON. 

Ww. 2 ALEXANDER. 

Ww. SIKES. 

R. B “WILSON. 

J. E. ANDERSON. 

WILLIAM H. ARNOLD. 

0. C. BLACKFORD. 


THOMAS SCOTT. 

KEYES & MARTIN. 
EVERTS & EWING, Att’ys 
for Union oo Bank. 

P. 8S. McNUT 

J.C. C. RUSSELL. 

ADAMS, ADAMS & BIN- 
FORD, 930-932 Central 
Bldg. Refer to Farmers & 
Merchants Nat. Ban 

BICKSLER & SMITH. Title 
Insurance Building. Refer- 
ences: American Surety Co. 
of New York; Maryland 
Casualty Co., Baltimore; 
First Nat. Bank, Denver; 
City Nat’l Bank, Dayton, O. 

FLINT, GRAY & BARKER, 
Title Ins. Bldg. Attorneys 
for First National Bank. 

BRADNER W. LEE. Atty 
for City & County Bank. 

SMITH, MILLER & PHELPS, 
Merchants Tr. Bldg. Gen- 
eral Practice. 

FRANCIS A. FEE. 

HATTON & SCOTT. 

MARTIN, First 
aoa 


i, 
HATFIELD % HATFIELD. 
HENRY G. W._ DINKEL- 
SPIEL, 802-6 Claus Sprec- 
kels Bldg. Depositions to J. 
D. Brown, “ < Refer- 
ences: Anglo London 
Paris Nat'l a, and Union 
Trust Co. 
DORN, DORN & SAVAGE 
Humboldt Bank Be Re- 
vised the laws of Cal. for this 
volume. Commercial probate 
and corporation practice, 
State and Federal Courts. 
Reference: Crocker Nat. Bk. 
CHAS. K. HARPER, 874 
Monadnock Bldg. Attorney 
for Bk. Equipment Co. 
Insurance Protective Ass'n. 
Refers to First Nat. Bank. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


(79) 


tTelegraph Station. 


{State Capital. 





| 


CORRESPONDENCE INVITED 





When Your Bank 
Buys Securities 


why not use a house of established reputation 

that can give you prompt and efficient service, 

coupled with conservatism and discrimination 

in selecting its offerings? 

Banks and Bankers will find our Investment 
partment ready to send on request statisti- 

cal information, quotations and offerings. 


Knauth -Nachod & Kihne 


INTERNATIONAL BANKERS 


New York + Leipzig 


Oldest and Strongest Bank in Hartford and in 
Connecticut. Strongest a Bank in New 
England (outside of Boston) 


HARTFORD NATIONAL BANK 


HARTFORD, CONN. 
Harold W. Stevens F. P. Furlong 
President Vice-Pres. and Cashier 


W. S. Andrews A. G. Brainerd 
Ass’t Cashier 2d. Ass’t Cashier 


CAPITAL - - $1,200,000 


SURPLUS and PROFITS - 1,100,000 
DEPOSITS - - - 4,000 





LOS ANGELES SAN FRANCISCO 
111-114 W.4thSt. Cor. California & Sansome Sts. 


TORRANCE, MARSHALL & CO. 


California Securities 


MUNICIPAL, RAILWAY AND 
CORPORATION 





CAPITAL 
$1,000,000 


Share-holders 
Liability 
$1,000,000 


Surplus and 
ndivided 
Profits, Earned, 
$850,000.00 


Security to 
Depositors 
$2,850,000.00 
W. W. BERRY, Pres. N. P. LeSUEUR, Cash, 


EUSTICE A. HAIL,V-Pres.C.H.WETTERAU, A.C. 
A. H. ROBINSON, V-Pres. E.R. BURR, A. C. 
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CENTRAL STATE NATIONAL BANK 


MEMPHIS, TENN. 


Capital, Surplus and Profits — $ 375,000.00 

Deposits - 2,500,000.00 

Special Facilities for handling Tennessee, Missis- 
sippi and Arkansas items. 


CENTRAL STATE BANK & TRUST Co, | 
MEMPHIS, TENN. 
Capital and Surplus - $850,000.00 | 


The Capital Stock of this Bank is owned by the | 
stockholders of the Central State National Bank | 





Third National Bank | 


Columbus, Georgia 


Capital - - - - 
Surplus and Undivided Profits 
Depesits - - - - 


$250,000 
$15,000 
800,000 


| 


Depositary of the United States, State of 
Georgia, and City of Columbus 


Interviews and Correspondence Invited 





ESTABLISHED 1870 
MERCHANTS NATIONAL | 


BANK RICHMOND, VIRGINIA | 
United States, State and City Depository 


JOHN P. BRANCH, President 
JOHN KERR BRANCH, Vice-President 
JOHN F. GLENN, Vice-President 
THOS. B. McADAMS, Cashier 
d. R. PERDUE, Assistant Cashier 
GEORGE H. KEESEE, Assistant Cathier 
G. JETER JONES, Assistant Cashier 
A. C. BAYLIS, Assistant Cashier 
W. F. AUGUSTINE, Ass’t Cashier 


CAPITAL = - - 200,000.00 

SURPLUS AND PROFITS 1,100,000.00 | 

DEPOSITS = 7, ‘ooo. 000.00 | 
WE WANT YOuR BANKING BUSINESS | 





NOTICE 
(Re 
KANSAS BANKERS’ ASSOCIATION 
KENTUCKY BANKERS’ ASSOCIATION 
MONTANA BANKERS’ ASSOCIATION 
OHIO BANKERS’ ASSOCIATION 
have made The Rand-McNally Bankers’ 
Directory the official directory for the 


' Fespective associations. This directory 


is also the official numbering agent for 
THE AMERICAN BANKERS’ ASSOCIATION 


Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 





Town and County Name 


NARD P. LAPACHET, 
110 Sutter St. 
Wells, Fargo-Nevada Na- 
tional Bank. 

McKEVITT 
Hearst Building; 
mercial, Bankruptc and 
Probate Law; Special atten- 
tion to Correspondence. 
References: International 
Banking Corporation and 
Humboldt Savings Bank. 

4San Jose**t Santa Clara | C. L. WITTEN, General law 
practice. Refers to banks 
and business houses. 

See Pasadena. 


WEBSTER, 
BLEWETT. 


4San Francisco**t San F. | BER 
continued 


South Pasadena**fL. A. 
sStockton**t 8’n Joaquin 


COLORADO 


sAkron**¢ .. Washington | WILSON BROS. 

Alamosa**t ...Conejos| JOHN T. ADAMS. 

VERNON H. WRIGHT. 

J. E. McINTYRE. 

BARTELS, BLOOD & BAN- 
CROFT. A. C. Foster Bldg. 

| Attorneys for the Colorado 

National Bank. 


JOHN M. CAMPBELL, 228 
| Cooper Bldg. Gen’l collec- 
| tions. References: Broadway 
| Bank and U. S. Nat. Bank. 


DANA & BLOUNT. (Successors 
to BICKSLER, BENNETT, 
DANA & BLOUNT.) 
Equitable Building. Refer 
to First Nat’l Bank and In- 
ter-State Sav. Bk., Denver, 

| and Maryland Casualty Co., 

| Baltimore. 


HARRY C. DAVIS & ELSON 
H. WHITNEY, 1212 Foster 
Bldg. Corporation Law. 
Reference: First Nat. Bank. 

|GARWOOD & GARWOOD, 

E. & C. Bldg. General prac- 

tice in State and Federal 

courts. References: First 

National Bank. 


WALTER C. HECKEN- 
DORF. Symes_ Building. 
References: Colorado Na- 
tional Bank and _ United 
States National Bank. 

THOMAS H. HOOD, Equit- 
able Bldg. Refers to First 
National Bank. 

ARTHUR PONSFORD, 
Ernest & Cranmer Bldg. 
General law practice. Attor- 
ney for Denver Nat’l Bank 
and Denver Stock Yards Bk. 


ROGERS, ELLIS & JOHN- 
SON, Foster Bldg. Attor- 
neys for U. S. Nat. Bank. 


VAILE, McALLISTER & 
VAILE.° Equitable Bldg. 
General counsel for the 
Denver & R. G.'R. R. 

NEWTON W. CROSE. 

McMULLEN & STERNBERG 

MANN & MANN, .Com- 

: : mercial Attorneys. 

4Gunnison**t .Gunnison | SAPP & NASH. 

sLajunta**} ......Otero| A. B. WALLIS. 

Monte Vista**} H. M. HOWARD. 

Rio Grande | 


Pueblo | WILLIAM B. VATES. Prac- 
tice in all State and Federal 
Courts. 


Silverton**} --San Juan) FRANK L. ROSS. 
«Trinidad**+ Las Animas McCHESNEY«McCHESNEY 


aBrighton**t ....Adams 
aColo. Spgs.**t El Paso 
GaDenver**t .... Denver 











4Fort Collins**} Larimer 
«Grand Jct.**¢ ....M 
sGreeley** 


4Pueblo* + 


Refers to | 


& QUINLAN, 
Com- || 


WEBSTER & | 


| 














} 
1 


RECOMMENDED COMMERCIAL ATTORNEYS 


| YaHartford**t Hartford 


| aLitchfield**} . Litchfield 


|| aNew Haven**{N’w H’n 


(Cont’d) 


Town and County Name 


CONNECTICUT, 





HYDE JOSLYN, GILMAN 
& HUNGERFORD, 49 
Pearl St. Attorneys for 
Hartford Nat. Bk., Hartford 
Trust Co., Pratt and Cady 
Co., and R. G. Dun & Co. 

LEWIS SPERRY, Aetna Life 
Bldg. Attorneys for The 
Aetna Life Insurance Co., 
The Aetna Nat. Bank, and 
The United States Bank. 


THOMAS F. RYAN. 
A. R. CHAMBERLAIN. 


CLAYTON L. KLEIN. 


Meriden**t . NewHaven 
Naugatuck**t ’ 
New Haven 
New Britain**t Hart’d | GEORGE W. ANDREW. 
LOUIS M. ROSENBLUTH, 
865 Chapel Street. General 
Practice. Collections. Refers 
to Second National Bank. 
JAMES E. WHEELER, Gen- 
eral law practice. Refers to 
any bank in New Haven. 
ARTHUR B. CALKINS, At- 
torney for Nat'l Bank of 
Com., Judge of Probate. 


BRONSON, LEWIS & HART 


aNew London**{N. Lon. 


aWaterbury**t.N. Hav. 





le 


CUBA 





4 wi 

ROBERT E. HOLLINGS- 
WORTH, Mercaderes 22. . 

LUIS FERNANDEZ MAR- 
CANE. 








GEORGE M. JONES. 
RICHARD R. KENNEY. 


HARRY EMMONS. Refers to 


aWilmington**t ] 
any bank in Wilmington. 


New Castle 





DIST. OF COLUMBIA 


{aWashington**t .D. C.| BLAIR & HILLYER. 
Colorado Bldg. Refer to 
Riggs Nat..Bank and Amer. 
Security & Trust Co. 


BRANDENBURG & BRAN- 
DENBURG, Fendall Bldg. 
Practice in all Courts; also 
claims against the United 
States and patents handled 
by experts. Counsel National 
Bank of Washington, etc. 


BRITTON & GRAY, Munse: 
Bldg. Practice before a 
Executive Departments. 


CHAPIN BROWN, 323 John 
Marshall Pl. Attorney at 
Law; mercantile collections; 
business before the general 
land office and pension office 
a specialty. 

WATSON E. COLEMAN, 
Pacific Bldg. Patents and 
Patent Law. Highest refer- 
ences in all paris of the 
United States. 

JOHN B. LARNER, 501-3 
Washington Loan & Trust 
Bldg. Attorney for Wash- 
ington Loan Trust Co., 
Home Plate Glass Ins. Co., 
and Woodward and Lothrop. 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. *Money Order Office. 


*Express Office. 


tTelegraph Station. State Capital. 
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THE UNION OF LONDON 
& SMITHS BANK, Limited 


Head Office, 2 Princes Street, LONDON, England 


STERLING 
Authorized Capital - - £25,000,000 
Subscribed Capital - - £22,934,100 
Paid up Capital - - - - £3,554,785 
Reserve Fund - - - - £1,150,000 
Deposit & Current Ac- e 
counts 31st Dec. 1912 £39,900,047 





SIR FELIX SCHUSTER, Bart. ma TROTTER 
Governor 
JEW. manne H. H. HART 1 R. HOARE 


Manager Country and Foreign Manager Secretary 





The Bank has Branches or Agents in all the principal 
Cities and Towns in the United — Corres- 
pondents throughout the Worid. : . 





Established 1873 Incorporated 1910 


| McCornick & Co. 
BANKERS 
SALT LAKE CITY, UTAH 


LARGEST BANK BETWEEN DENVER 
AND SAN FRANCISCO 


CAPITAL 


$600,000 
SURPLUS AND PROFITS 
$160,000 
DEPOSITS 
$4,000,000 


Best of Attention Given to Collections 
and All Matters Entrusted to Our Care 


ACCOUNTS SOLICITED 












































Advertise in THE RAND-McNALLY BANKERS’ MONTHLY 


The Farmers 
and Mechanics 


National Bank 


Founded 1807 PHILADELPHIA 





HOWARD W.. Levy - ee re 
a" eee LEWIS - Ass’ 7 Gash, 






OSCAR E. WEISS- - - - - - Ass't 


Capital - - $ 2,000,000 
Surplus FRorits 1,520,000 
Deposits - 960,000 


United States, State, and City Depository 















Accounts of Banks and Bankers Received 
on Favorable Terms 





ANGLO & LONDON 
PARIS 
NATIONAL BANK 


SAN FRANCISCO 


Accounts of Banks and Bankers 
Respectfully Invited 


Capital - $ 4,000,000 
Undivided Prosts 1,811,950 


Deposits 31,724,870 


HERBERT | era President 

NEBA - Chairman of the Board 

- Vice-President 

Vice-President 

Vice-President 
- Cashi 

Assistant Cashier 

Assistant Cashier 

Assistant Cashier 

Assistant Cashiet 


H. CHOYNSKI - 
G. R. BURDICK - 










= & = 1 


reef > 











RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 






















Town and County 





FLORIDA 





sBartow**t ....-- Polk 
i meet Alachua 


sJacksonville**t . . Duval 


sKissimmee**t .Osceola 


* Suwanee 
eet seh oeeece Dade 


sMilton**t ..Santa Rosa 
sOrlando**t ....Orange 
aPensacola**t ‘Escambia 


q Talishassce**} Leon 


sTampa**t ...Hillsboro 


aWest Palm poet 
Beach 


alm B 
Ybor City**t . Hillsboro 


Name 


WILSON & BOSWELL. 

FERDINAND BAYER. 

F. W. BUTLER, West Bldg., 
Practice in all courts; Col- 
lections. References: Fourth 
Nat'l and Atlantic Nat'l 
Banks. 

PAT JOHNSTON. 

M. E. BROOME. 

aa GRAMLING & 

THOMAS F. WEST. 

DICKINSON & DICKINSON. 

eS BLOUNT & CAR- 


R 
> C. MAXWELL. 
. H. WILLIAMS. 


JOSEPH W. FRAZIER, Col- 
lection Department. Refers 
to Exchan _ Bank. 

GEO. G. CURRIE. 


HARRY N. SADLER. 





GEORGIA 
sAbbeville**t ...Wilcox 
sAmericus**f ...Sumter | 
aAthens**¥...... Clarke 
JaAtlanta**t ....Fulton 


HAL. LAWSON, 

W. W. DYKES. 

COBB & ERWIN. 

ANDERSON, FELDER, 
ROUNTREE & WILSON, 
Equitable Bldg. General | 
law practice. Attorneys for | 
Lowry Nat. Bank. | 

BROW & RANDOLPH, | 
PARKER & SCOTT, Gen- | 
eral Counsel Atlanta Sav. Bk. | 

WIMBISH & ELLIS, Pruden- | 








tial Bldg. ow to any | 
bank in Atlan | 
sAugusta**t Richmond | C. HENRY & “RODNEY Ss. 
COHEN. Attorneys for 
Union Savings Bank. 
aBaxley**t ..... Appling | H. L. WILLIAMS. 
aBlakely**t....... Early GLESSNER & PARK. 
aBrunswick**¢ ...Glynn D. W. KRAUSS. 
aCarroliton**t ...Carroll| JOHN O. NEWELL. 
sCartersville**t .Bartow | PAUL F. AKIN. 
aCedartown**t+ ..Polk | JOHN K. DAVIS. \| 
sColumbus**}. Muscogee | McLAUGHLIN & SHANKS. || 
aCovington**t ..Newton | C. C. KING 
sDawson**t ..... Terrell | JAMES G. PARKS. 
sEastman*t ..... Dodge | ROBERTS & SMITH. 
iElberton**+ ... Elbert | Z. B. ROGERS. 
sGainesville**t -Hall| WM. M. JOHNSON. 
sHawkinsville**t Pulaski | L. A. WHIPPLE. 
iJefferson**® ....Jackson| PEMBERTON COOLEY. 
weffersonville**} Twiggs | SHANNON & HARRISON. 
aMarietta**} ...... Cobb | C. M. tm | 
aMcRae**} ..... Telfair | W. S. | 
Milan** ....... Telfair | BUSSELL % HODGES. 
sMoultrie**+ .. Colquitt r 4 AY. 
40glethorpe**}+ .. Macon |J BULL & SON. 
mart**; ..... Polk | R. %. RAMEY. 
aRome**} ....... Floyd | LIPSCOMBa WILLINGHAM. 
Savannah**} .Chatham | ANDERSON,CANN &CANN. 
| General Practice. Collec- | 
2 tion Department. 
Soivaninnt ...Screven | WHITE & LOVETT. 
ureter ot . Worth | H. JEROME CARTY. 
omasv ille**}" Bh os Siac LEBBEUS DEKLE. 
sWarrenton**t .Warren| M. L. FELTS. 
HAWAIIAN ISLANDS 
|W. 8S. WISE 
MBS csnvcccvoes |A. §. HUMPHREYS. 33 | 
King Street. | 








Town and County 


IDAHO 


aCoeur D’Alene**}Koot'i i 


Downey**t . .. Bannock 
sIdahoFa alls**t Bonneville 
eo, - -Lincoln 

Wallace**t ..Shoshone 





ILLINOIS 


Atlanta**t ..... 
Aurora**t 
aBenton**t ...Franklin 
aBloomington**t McL’n 
aCairo**+ ....Alexander 
aCarlinville**t Macoupin 
aCarthage**} .. Hancock 
Centralia**t ... Marion 
Champaign**t Champ’n 


-Logan 


aChicago**t ...... Cook 
aClinton**t ....DeWitt 
aDanville**t .. Vermilion 
aDecatur**t .-Macon | 
SENET icc ccmesc Lee 


aEffingham**} Effingh’m 
Elgin**t Kane 





aCounty Seat. 








*Express Office. 








Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


*Money Order Office. tTelegraph Station. 


Name 


PAUL PIZEY. Practice 
all courts. 

RICHARDS & HAGA. 

McNAUGHTON & BERG. 
Refer to R. G. Dun & Co. 
and local banks and Judge 
of the State Supreme Court. 

R. H. PALMER. 

RALPH EDMUNDS. 


JOHNSON & HADDOCK. 
J. H. WIXOM. 


in 


BEVAN & BEVAN. 
ALBERT J. HOPKINS. 


W. R. JONES & SON. 
RAYBURN & BUCK. 
REED GREEN. 
RINAKER & RINAKER. 
DAVID E. MACK. 

L. V. JONAS. 

L. F. WINGARD. 


BACON & CORNWELL, 1531 
First National Bank Bldg. 
Henry M. Bacon and Sen- 
ator Willett H. Cornwell, 
(Notary). Long Distance 
Phone Randolph 3426. Gen- 
eral practice. State and 
Federal Courts. References: 
Corn Ex. Nat. Bank and- 
Ft. Dearborn Nat. Bank. 

BAKER & HOLDER, 833 
First National Bank Bldg. 
General practice. 


CHAS. E. BARTLEY, 931- 
- 937 Unity Bldg. Corpora- 
tion, commercial and general 
law practice. Special facili- 
ties for handling mortgage 
and real estate matters of 
non-residents. Depositions 
taken. References: Greene- 
baum Sons Bank & Trust 
Co.; First Nat. Bank; Drexel 
State Bank; Chicago Title & 
Trust Co., and the leading 
mercantile agencies. New 
York references; Columbia- 
Knickerbocker Trust Co. 

CRATTY BROTHERS, 139 
North Clark St., Corpora- 
tion, probate, real estate 
and general practice, and 
also commercial law. Ref- 
erences: Lyon & Healy, and 
Union Bank of Chicago. 

CHARLES DANIELS, 943- 
950 Marquette Bldg. Collec- 
tions made in foreign coun- 
tries as well as U. S. om- 
mercial, Probate, and Keal 
Estate Law. Refers to S. 8. 
White Dental Mfg. Co.; Cont. 
& Com’! Nat. Bank. 


MUSGRAVE, OPPENHEIM 


Nat. Bank 
Practice. 


LEE, First 
Bldg. General 
JOHN FULLER 
LE iy. PENWELL & 
LERORGEE, VAIL & MIL- 


DIXON & DIXON, 120 East 
First St. Henry S. Dixon, 
Referee in ankruptcy; 
George C. Dixon, Notary 
Public. General law prac- 
tice. Reference: ixon 
National Bank. 

R. C. HARRAH. 

HOPSON & HOLLEMBEAK. 


{State Capital. 




















































= 
Town and County Name Town and County Name 


aFreeport**t ries | REUBEN R. TIFFANY. aJeffersonville**t .Clark | JAMES W. FORTUNE, 
aGalesburg**t ....Knox| FLETCHER CARNEY aLa Fayette**t Tip’ noe| WM. M. CROCKETT, Gen- 
| JAS. W. CARNEY. | eral law practice. Refer. 
aGolconda**t Pope | W. A. WHITESIDE. | ence: City Nat'l Bank. 
aJacksonville**t Morgan| BELLATTI, BARNES aLogansport**t ...Cass | KISTLER & KISTLER. Gen- 
BELLATTI. | eral practitioners. Refer. 
iet**t Will| MARTIN & MARTIN. | gnee: Farmers & Merchants 
aKankakee**t Kankakee | H. K.& H.H. WHEELER. | | State Bank. 
aMacomb**t M’Donough | GEO. D. TUNNICLIFF. || aMarion**t ......Grant| WILLIAM H. TROOK. 
Mattoon**t Coles | CRAIG & KINZEL. || aMuncie**t ...Delaware| McCLELLAN & HENSEL. 
aMonmouth**} ..Warren | SAFFORD & GRAHAM. | | Refer to Union Nat. and 
aMorrison**t .Whiteside | J. A. RIORDON. | Merchants Nat. Banks. 
aMt. Carmel**t .Wabash | HOWARD P. FRENCH. | aNewcastle**} ...Henry | | SCOTTEN & HINSHAW. 
aMt. Carroll**t . Carroll | FRED S. SMITH. || aPortland**+ Jay | See Muncie. 
aMt. Vernon**} Jefferson | CURTIS WILLIAMS. || aRensselaer**t ...Jasper| ARTHUR H. HOPKINS. 
aOlney** .... . Richland McCAWLEY BAIRD. aRushville**t Rush | JOHN Q. THOMAS. 
aOttawa**+ Lasalie} RECTOR C. HITT. Refers || aSouth Bend**f St. Jos. McINERNY & McINERNY. 
to Bradstreets, New York, aTerre Haute**t - ++ Vigo | STIMSON, STIMSON, HAM. 
| _ Chicago and elsewhere. ILL & DAVIS. Collections 
aPaxton** .......Ford | McQUISTON&FREDERICK. |} | and outside claims prom; otly 
aPeoria**t Peoria | ELLWOOD & MEEK. Refer- | + | attended to. Refer to First 
| ences: Inter State Bk. & Tr. || | Nat'l Bank. 
| Co. and Central Nat. Bank. || aVernon*® Jennings | JOHN R. CARNEY. 
| HIRAM E. TODD. Refer to || aVincennes**t ....Knox| JAMES W. EMISON 
| Illinois National Bank aWarsaw**t . . Kosciusko | FRAZER & FRAZER. 
aPrinceton* *t : au} WATTS A. JOHNSON & 
| MATTHEW’ F. CARROTT, || eT 
aQuincy**t y F. CARROTT, | 
24-25 Stern Bldg. Refers to | — 
Bo ye eee ee 
aRockford**t Win'bago uN JOHN. |! : 
SE nde e JACKSON, HURST & STAP: | *Atlantiott ass | J. B. ROCKAFELLOW. 
Rock Island |. FORD. Bloomfield**} *! ! ‘Davis | JOHN F. SCARBOROUGH. 
{aSpringfield**+ B.D CHAPIN. Refers to any || *Boone**} Boone | STEVENS & FRY. 
Sangamon | _ bank in city || Boyden**t S See Sheldon. 
sSullivan**+ ...Moultrie | E. J. MILLER. || aBurlington**t Des M’s| SEERLEY & CLARK. Attor 
aTaylorville**} Christian | JOHN E. HOGAN. | ‘i neys for Nat. State Bk. 
aToledo**} . Cumberland | CHAS. M. CONNOR. || Cascade**t | . Dubuque | See Dyersville. 
aUrbana**} Champaign | | L. F. WINGARD. i| a" — | wregs- 7 ite 
* LAM L. : || aChariton ....Lueas | E. A. ANDERSON. 
aWaukegon**t ....Lake | ELAM L. CLARKE 4Clinton**+ inton | GEO, B. PHELPS. 
a2 - | : _—_———— — || aCreaco**t .... REED & PERGLER. 
|| aCreston**+ i JOHN M. HAYS. 
INDIANA || aDavenport**t ... WM. HOERSCH. Refers to 











nica enaciaknciel sa ian team any ee bank, city 


| ; or ny oO 
aColumbia City**+ | EPH. K. STRONG. tile hou 
Whitley GaDes Moines**t...Polk | DALE & “HARVISON. Refer- 
aFort Wayne**} ..Allen| VESEY & VESEY. ences, Home Savings B 
§ alndianapolis**t BERRYHILL & REMY, 911 German Savings Bank, 
Marion Law Building. Refer to any Peoples Savings Bank. 
| Bank, Trust Co., or Whole- | STIPP & PERRY. Co 
| sale House in city. tion and Insurance 
« |HENRY  W._ BULLOCK, | Cousmeveal Calesticns aim 
415-16 Law Bldg. Practice Bankruptcy Practice a spe 
in all courts. Specialties: cialty. Reference, any bank 
Bankruptcy, insurance, cor- || or business house in the city. 
poration matters, etc. Collec- || CRAIG T. WRIGHT. General 
tion Dept. Reference: Fidel- i] practice. Collections given 
ity Trust Co., and any Su- || — t attention, refer to 
preme or Superior court | oines National Bank. 
judge. || saDubuque**t Dubuque | LYON & LYON. Refer to any 
| HOLTZMAN & COLEMAN, | bank or jobber in Dubuque 
Lemcke Anex. Corpora- Dyersville**t Dubuque | A. M. UTT 
tion, Commercial, and In- aEmmetsburg**t P. Alto | WM. J. FISHER. Refers to 
surance Law. References: cone Nat’l Bank. 
Cont’! Nat. Bank, Indian- aFairfield**t ...Jefferson | E. R. 
apolis News, and any Indi- || aForest City**t Win’go | BURT sm THOMPSON, 
| anapolis Bank or Trust Co. || aFort Dodge**t Webster | HELSELL & HELSELL, Die 
JAMESON & HAY, Am. Cen- trict Attorney for I. C. R. RB. 
tral Life Bldg., Commercial Co. Ref., First Nat'l Bank. 
and corporation law; non- aGrundy ars CRARY & MORRISON. 
resident business a speci- Grundy 
alty; mortgage foreclosures. || sHarlan**t Shelby | BYERS & BYERS. 
Long distance telephone No. alowa City**t Johnson | OTTO & OTTO. 
1142. We refer generally || Keokuk**t Lee | JOHN E. CRAIG. 
to all banks and trust com- aMarion**t i F L. ANDERSON. 
panies in this city. Attor- || aMarshalltown**t BINFORD & FARBER. Re 
neys for R. G. Dun & Co. | M fer to First Nat. Bank. 
| and Central Trust Co. | aMason City**t F. A. ONTJES, General Law 
JONES, HAMMOND & Cerro Gordo} Practice. Prompt and care- 
| JONES, Odd Fellow Bldg., || ful attention given to the 
| Atteeney for Capital Nat. || business of non-residents. 
Refers to City Nat'l 
PICKENS, MOORES, DAV- || Monticello**t ...Jones| E. E. REED. 

DSON & PICKENS, aMuscatine**} .Musc’ine | F. L. BIHLMEIER, General 
Cale Bldg. Refer to any | Practice. Refers to First Nat. 
bank or trust company in and First Tr. & Sav. 
Indianapolis. Compilers of || saRockwell City**t Cal’n | E. C. STEVENSON. 
Indiana Laws for this pub- || Sheldon**} ....O’Brien | G. A. GIBSON. 
lication. General practice. || aSigourney**t ..Keokuk | C. G. JOHNSTON. 


cer, OF mercean- 

















Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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RECOMMENDED COMMERCIAL ATTORNEYS 7 ar d) 


Town and County 


Sioux City**t Woodb’y | 


aTipton**t....... Cedar | 
. aWashington**t 
Washington 
sWaterloo**t ..Blk. H’k 
aWebster City**t H’lton 


sWinterset**t ..Madison | 


KANSAS 


tehison**t ..Atchison 
htt Mitchell 


Coffeyville**t Mont’ery 
aDodge City**T . ord 
sEldorado**t ‘Butler 
sEllsworth**t .Ellsworth 
aHutchinson**} ...Reno 
aIndependence**t Mon’ y 
aKansas City**t 


aLarned**t 
aLawrence**t ...Douglas 
aLeavenw’ th*e¢ Leaven. 


sOswego**t ... . 


Pittsburg**t .Crawford 
aSharon Springs**t Wall. 
{aTopeka**t ... Shawnee 


aTribune**t --geaioy 
éWichita**t ...Sedgwic 


KENTUCKY 


aBardwell**t ...Carlisle 
uBeattyville**t se 

aBedford**} . _ Trimble 
sCalhoun**} ....McLean 


aCovington**} ... .Kenton 


aDanville**} 
dt 


n*e+ 
sareodeburas Mercer 
erry | 
ee ssc Hen’son | 
Jackson**t ..Breathitt 
aLancaster**t | Garrard 
sLexington**t ..Fayette 


aLouisville**t . . Jefferson 


pe 


| 
| 
| 


| 


| 
| 
| 
| 
| 





| 


| 








Name 


MUNGER, ROBINSON & 
KINDIG. Practice in all 
state and federal courts. Com- 
mercial, real-estate and cor- 
poration law. Collection dept. 
References: First Nat'l and 
Northwestern Nat’l Banks 
and Farmers Loan & Tr. Co. 

JOHN T. MOFFIT. 


W. M. KEELEY. 


MULLAN & PICKETT. 
A. N. BOEYE. 
LEO C. PERCIVAL. 


JAMES W. ORR. 
KAGEY & ANDERSON. 


ZIEGLER & DANA. 

A. B. REEVES. 

C. L. HARRIS. 
SAMUEL E. BARTLETT. 
GEORGE A. NEELEY. 
P. L. COURTRIGHT. 

E. A. ENRIGHT. 


W. H. VERNON, SR. 
W. B. BROWNELL. 

G. F. DOHRN. 

F. 8. MACY 

H. LLEWELYN JONES. 
NELSON CASE. 


te MEUSER 4& | 


a. 

GEO. STUESSI. 

Dy. &. BECKSTROM. 

A. A. GODARD, 701 Jack- 
son St. General Practice. 
Refers to any Bank in 


Topeka. 

J. G. SLONECKER, Attorne 
for the Missouri, Kansas 
zone Ry. Co. 

GEO. REID. 

FOULKE & MATSON. Spe- 
cial attention given examina- 
tion of abstracts, foreclosing 
mortgages, title, commercial 
and bankrupt law. Refer- 
ences, any bank or banker 
in Wichita. 


HERBERT L. WAGGENER. 


SUTTON & HURST. 

D.L. — L. 

WM. NOE 

BURCH, PETERS & CON- 
NOLLY. General practice. 

ERNST, CASSATT & COT- 
TLE. Refer to First Nat. Bk. 

HERBERT JACKSON. Re- 
fers to First Nat. Bk., Cin- 
cinnati. 

W. ‘ PRICE. 

N. HUNT. 

SAM ‘ELLIOTT. 

R. W. KEENON. 

HOGG & JOHNSON. 

J. M. YEAMAN. 

JOHN T. HINDMAN. 

GREEN CLAY WALKER. 

BAILY D. BERRY. Refers to 
Pheenix & Third Nat. Bank. 

BURNETT, BATSON. & 
CARY, Paul Jones Bldg. 
Attys. for Lincoln  Sav., 
Southern and Am. National 
Bks. and R. G. Dun & Co. 

DUFFIN, 5 & 
DUFFIN, Inter South Bldg. 
Refers to Union Nat. Bank. 





|| saArcadia**t 








Town and County 
7 


aLouisville**t . . Jefferson | 


continued 


| aMarion**} . .Crittenden | 


Middlesboro**}. . . . Bell 
aMt. Vernon**t R’kcastle 
aMurray*® 
aNewport**t . _Campbell 


aOwensboro**t ..Daviess | 


| aPaducah**t McCracken 


aPineville**t 
aSomerset**t ... 
aWickliffe**} .... Ballard 


LOUISIANA 


. Bienville 


Berwick**® St. Mary 


| sCoushatta**t Red River 
| aCrowley**} .. 
| aFranklin**t . ‘St. Mary 


Acadia 


aHouma**t Terre Bonne 


| aLa Fayette**t LaFa’te 


aLake Charles**t Cal’eu 

aLake Providence**t 
East Carroll 

aLeesville**t ....Vernon 


aMansfield**t ..De Soto | 


aMonroe**t ...OQuachita 
Morgan —— 


it. Mary 

aNew Iberia**t ...Iberia 
aNew Orleans**f 

Orleans 


aOpelousas**t St. Lan’y 
Patterson**t .St. Mary 
aShreveport**t . 


— 


{aAugusta**t .Kenneb’c 
aBangor**t 


Biddeford**+- 


j 
| 








| 
| 


. Caddo | THATCHER & WELSH. 


| ANDREWS 
. Penobscot | DONALD F. SNOW. 
York | G. 8S. DUPRE. 


Name 


HARRISON & HARRISON. 
Norton Bldg. Our Specialty— 
Commercial law and collec- 
tions. Refer to Louisville 
Trust Co., Southern Nat’l 
Bank. (Revisers of Kentucky 
Laws for the Rand-McNally 
Bankers’ Directory.) 

CARL HENDERSON. 

M. RF. RHORER. 


L. W. BETHURUM. 


..Calloway | COLEMAN & WELLS. 


BURCH, PETERS & 
CONNOLLY. 


LOUIS I. INGLEHEART. 
Practice in all courts. Ref. 
Any bank in Owensboro. 


BRADSHAW & BRADSHAW 
General practice in all courts. 
Attys. for Mechs. Tr. & 
Sav. Bank. 


PATTERSON & INGRAM. 
WOODSON MAY. 
HENRY F. TURNER. 


8. C. SSARRETY. 

ps in. 

NETTLES. 

PHILIP S. PUGH. 

CAFFERY, QUINTERO, 
GIDIERE & BRUMBY. . 

ROBT. B. BUTLER. 

JOHN L. KENNEDY. 

McCOY, MOSS & KNOX. 

A. J. WYLY, JR 


P. L_FERGUSON, JR. 

LIVERMAN & POLLOCK 

STUBBS, RUSSELL 
THEUS. 

See Franklin. 


BURKE, BURKE & SMITH. 
DART, KERNAN & DART, 
837-41 Maison Blanche Bldg. 
Attorneys for City Bank, 
and New Orleans Railwa: 
Co., SPECIAL COLLE 
TION DEPARTMENT. 
MERRICK, LEWIS, GENS- 
LER & SCHWARZ, Perrin 
Bldg. Attorneys for Com- 
mercial National Bank and 
Commercial —— Trust 
& Savings j 
RICHARDSON & SOULE, 
708 Hibernia Bank Bidg. 
General Practice. Collec- 
tions promptly attended to. 
H. W. ROBINSON, 226-9 
Hennen Bldg. Refer to Ger.- 
Amer. Sav. Bk. & Tr. and 
Peoples Bank & Trust Co. 


 & 


| JOHN FRANCIS TOBIN, 601 


Liverpool & London and 
Globe Bldg. General law 
practice. Collection Depart- 
ment. Special attention to 
estates and probate matters. 
LEON 8S. HAAS. 
See Franklin. 


& NELSON. 


Gardiner**t .Kennebec | F. B. LITTLEFIELD. 


aHoulton**} . . 


Aroostook | DOHERTY & TOMPKINS. 
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Town and County 


aPortland**t .Cumber’d 


aRockland**t 
aSkowhegan**t Somer’t 


MARYLAND 


Name 


SETH L. AND SYDNEY B. 
LARRABEE. General law 
ractice. Attorneys for 
nion Life Dep. & Tr. Co. 
VERRILL, HALE & BOOTH. 
Attorneys for Casco Nat. 
and Canal Nat. Banks. 
ARTHUR S. LITTLEFIELD. 
BUTLER & BUTLER. 





4 aAnnapolis**t A. Ar’del 
aBaltimore**t Baltimore 


aCum’rland**t . jo 
aFrederick**t Frederic 
aHagerstown**t 


Washington 
aOakland**} ....Garrett 


Princess Anne**t 
Somerset 


MASSACHUSETTS 
Bedford**t ..Middlesex 


‘TaBoston**+ . Suffolk 


Brookline**t ...Norfolk 


Chelsea*t 


aFall River**t ...Bristol 


aFitchburg**t Worcester 
Gloucester**¢ ...Essex 
aLawrence**t 

aLowell**t ...Middlesex 


aNew Bedford**t Bristol 





RIDGELY P. MELVIN. 

BAGBY & BAER, 16 St. 
Paul Street. Reference: 
Maryland National Bank. 

BENSON & KARR, 1301 
Fidelity Bldg. Reference: 
Merchants National Bank, 
Drovers & Mechanics Na- 
tional Bank. 

HINKLEY, HISKY & BUR- 
GER, 215 North Charles St. 
Prompt attention to collec- 
tions. References: National 
Union Bank of Maryland and 
National Bank of Baltimore. 

MALOY, BRADY EM- 
BERT, Suite 836-842 Equit- 
able Bldg. References: Na- 
tional Marine Bank; Na- 
tional Bank of Baltimore; 
Sutton, Strothers& Co., Bkrs. 
O'Neill & Co.; Crane Co. 
Dep’t for commercial litiga- 
tion and adjustments. 

E. WALTE ROBINSON. 
(Manager of the Maryland 
Adjustment Company), 637 
Equitable Bldg. eneral 
Practice. References: Na- 
tional Bank of Baltimore 

and others on application. 

R. “LEE SLINGLUFF, Union 
Trust Building. Reference: 
Farmers & Merchants Bank, 
Wm. Wilkins Co., Union 
Trust Co. of Maryland. 

J. A. McHENRY. 

CHARLES P. LEVY. 

McCAULEY & HUMRICH- 
OUSE 

STUART F. HAMILL. 

MILES & MYERS. 


RALPH 8S. FICKETT. Refers 
to the Nat'l Shawmut Bank, 


oston. 

HERBERT L. BAKER, 20 
Pemberton Sq. We conduct 
a general law practice. Twen- 
ty-seven years active prac- 
tice in Boston. 

H. M. BURTON, 19 Milk St. 
Refer to Federal Trust Co. 

AUGUSTINE H. READ. No- 
tary and Commissioner. 
161 Devens St. Deposi- 
tions carefully taken. Re- 
fers to Commonwealth Tr.Co. 

LINN LANDIS REIST. Refers 
to the Exchange Trust Co., 


Boston. 
WM. M. NOBLE. Address 53 
State Street, Boston. 


SLADE & BORDEN. Attor- 
neys for Fall River Nat. Bk. 


CLARK A. BATCHELDER. 
CHARLES A. RUSSELL. 
Ww. C. & E. J. FORD. 


HAVEN G. HILL. Refers to 
Union National Bank. 


MAYHEW R. HITCH. 











Town and County 


Newton Center**t 
‘ihe oot anes 
aN’ mpton mp’re 
aSalem’ 


poy Esse: 
South Deerfield**t 


sSpringfield**t ranklin 
e! 
. Hampden 


Stoneham**t 
Middlesex 


Winchester**{ . Middle. 
aWorcester*® Worcester 


MICHIGAN 


aAdrian**t 
pena**t Al 
4Ann Arbor**t W’tenaw 


aBad Axe**t 
Battle Creek**t tunes 


Benton ee gen Berrien 
BerrienSprings* *tBerrien 
Boyne Ci ty**Charlevoix 
Boyne Falls**t 
Charlevoix 
Buchanan**t .. . Berrien 
Cadillac**t .. . Wexford 
Calumet**t ‘Houghton 


Coloma**t 
aDetroit**t 


Eau Claire**t .. Berrien 
Galien**t Berrien 
Gladstone**t ....Delta 
aGrand Rapids**t .Kent 


alonia**t 
Iron River**t 
Ishpeming**t .-Marq’te 


aJackson**t ....Jackson 


sislamens Kal’s 
Lansing**t i 

pe ao 2 .Mason 

aMarquette**t “Marq’tte 


Memphis* 
aMunising* 
Negaunee**t Marquette 


Owosso**t 


.- Macomb 


. Shiwassee 





Name 


WILLIAM _M. NOBLE. Aq 
dress 53 State St., Boston. 
HAMMOND & HAMMOND, 


ssex | DANIEL C. MANNING. 


PARKER D. MARTIN. 


EDW. T. BROADHURST, 
Refer to any bank in Spring. 


fiel 

RALPH 8. FICKETT. 
Refers to the Nat'l Shaw- 
mut Bank, Boston. 

GEO. CHANDLER COIT. 

BENJAMIN THOMAS HILL. 
Collections. Refers to any 
bank in city. 


BIRD & SAMPSON. 
JOSEPH H. COBB. 
CARL STORM. 

one Seema 
Ww 


EDWIN C. LEWIS. Attor- 
ney for the Old Nat. Bk. 
and Nichols & Shepard Co., 
and local attorney for 
Michigan United Rys. Co. 
and Grand Trunk Ry. 

WELDON BROS. 

See Benton Harbor. 

HARRIS & RUEGSEGGER, 

See Boyne City. 


See St. Joseph. 

A. W. PENNY. 

GALBRAITH & McCOR- 
MACK. 


See Benton Harbor. 
BOWEN,DOUGLAS, EAMAN 
& BARBOUR, 1101-1108 
Ford Bldg. _ Refer to Cen- 
tral Savi Bank. 

HENRY WUNSCH and ED- 
WARD F. WUNSCH. Mof- 
fat Building. Practice i in all 
courts. Corporation, insur- 
ance and probate law. Effi- 
cient collection department. 
Depositions taken; issue 
commission to either mem- 
ber, Refer to Dime Savings 
Bank, John L. Harper & 
Co., or any Detroit Bank. 
(Compilers of the Michigan 
laws for the Rand-McNally 
Bankers’ Directory.) 

See Benton Harbor. 

See St. Joseph. 

GLENN Ww JACKSON. 

BOLTWOOD & BOLTWOOD. 
Refer to Old Nat'l Bank. 
Commercial Law and Collec- 
tions. Practice in all Courts. 

WILSON, WILSON & RICE. 
References: Kent State Bk., 
Grand om Nat. City 
Bank and Michigan Trust Co. 

LAURENCE W. SMITH. 

A. F. DIXON. 

FRANK H. Me gl 
(Mail to Mar erguctie) 

BADGLEY & DGLEY. Re 
= to an aS bank in Jackson. 


J. D. DRI 
F. HAMMOND. 


Ex-Prose- 


oe and E. 
ROBERT J. QUAIL. 
FRANK H. WITHEY. Re 
fers to Marquette Co. Sav. 
Bank. Collects also at Ish- 
ming, 
unising 
FRANK x. SCHELL. 
See Marquette. 
FRANK H. WITHEY. 
(Mail to Marquette). 
NEIL R. WALSH. 


Negaunee 
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| aa whe BES | 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Town and County 


Huron**t .St. Clair 
iPescommon**t Roscom. 


Saginaw**t ...Saginaw 


h**t. . . Berrien 
‘Tecumeeh**. -Lenawee 


verse City**tGr. Tr. 
Traverse OT. . Berrien 


MINNESOTA 


Blue Earth**} Faribault 
aBrainerd**t Crow es 


sFairmont* at a 


aMinneapolis F 
Hennepin 


sMontevideo**} .Chip’wa 
aMoorhead**t Clay 
aSt. Paul**t ..Ramsey 


aWheaton**t ..Traverse 


MISSISSIPPI 


aCanton**} ... 
sCharleston*® .Tall’chie 
sColumbia**+ ...Marion 
aColumbus**t . Lowndes 
sGreenville**} Wash’ton 


4G **+ ..Harriso’ 

tatters “Posest 
uret**t . Copiah 

qos eet 


mt Jon 
aMeridian**+ Lcnicodehs 


-Martin | E. 





-Madison | A 





nes | W. 


Name 


FRANK R. SCHELL. 

HIRAM R. SMITH 

CRANE & CRANE. Refer to 
Ww. 


Os. 
FRED’K B. WOOD. General 
Law Practice. 
J. W. PATCHIN. 
See Benton Harbor. 


MORGAN & MEIGHEN. 
ARTHUR W. WRIGHT. 
eo & MIDDLE- 


TON. 
PUTNAM & CARLSON. 
. ALLBRIGHT. 
RIEN 
RICHARDSON & DAY. Re- 
fer to any bank in Duluth or 
eee re. Bk., St. Paul 


FIFIELD, FLETCHER & 
FIFIELD, 712-715 Andrus 
Bidg. Refer to SecurityN. Pk. 

HENDERSON, WUND!UR- 
LICH, WORKS & PAT- 
TIN, 406 Plymouth Bldg. 
Refer to any bank or job- 

hing house in Minneapolis. 

STEVENS & STEVENS, 625 
Palace Bldg. Corporation, 
Real Estate and Commer- 
cial Practice. Refer to Scan- 
dinavian-Amer. Nat. Bank. 

CHARLES J. TRYON, 504 
507 Oneida Bldg. Refer- 
ence: Conn. Mutual Life 
Ins. Co., Hartford, Conn. 

OLUF GJERSET. 

EDGAR E. SHARP. 

DURMENT, MOORE & OP- 
PENHEIMER, 616-619 Ger- 
mania Life Ins. Bldg. Gen- 
eral practice in all branches, 
including corporation, —= 
mercial, insurance 
estate, and liti ted ey 
Attorneys for North West- 
ern Mutual Life Ins. Co. 
Milwaukee: Penn. Mutual 
Life Ins. Co., Phila.; Amer. 
Nat’l Bank, St. Paul, etc. 

EDWARD P. SANBORN, 
Germania Life Bldg., Attorney 
for the Merchants National 


Bank. 
CHARLES E. HOUSTON. 


. FOOT. 
. HARRIS. 


G. 
HUGH C. WATSON. General 
a, eee Refers to Citi- 


LEATHERS & AST. 
N.C. &C.E LL. 
J._8. SEXTON.= 


Hinds | ALEXANDER & ALEXAN- 


DER. Special collection de- 
—— Prompt reports. 
anking and _ corporation 
law our specialty. Attorneys 
for Capital National Bank. 
WATKINS & WATKINS, 
Attorneys and Counsellors 
at Law and Solicitors in 
Chancery. Refers to any 
a in City 
WE 


LOH. 
8. M. HOUSTON, Refers to 
any bank in city. 








Town and County 


aNatches**t 


Name 


REED & BRANDON. 


Lee | ANDERSON & LONG. 


* 
‘Vabetanteey . Warren 


aWest Point**t ....Clay 
aYazoo City**f ... Yazoo 


Cape Girardeau**tC. G. 
aCarrollton**t ...Carroll 
aCarthage*® .Jasper 


. 


aChillicothe**t ag > n 
aColumbia* oone 
Crocker**t 
Dixon**t *!Pulaski 
aHuntsville**+ itandeph 
Iberia* Mi 
Teseteene et Cole 
Joplin**t Jasper 
Kansas City**t Jackson 


MONCURE DABNEY, At- 
torney for First Nat. Bk. 

J. J. McCLELLAN. 

BARBOUR & HENRY. 


ELY. KELSO & MILLER. 

LOZIER & MORRIS. 

ae L. a jn veng 
a le, r 
Neck — Purcell, oo 


we oe 
J. IS & SON. 
McBAINE & CLARK. 
ROY W. REED. 


POPE & LOHMA 
SHEPHERD & BURNETT. 


ASHLEY & GILBERT, 910 
Commerce Bldg. Refer to 
any bank or trust company 
in Kansas ate and Strong, 
Sturgis & Co., New York. 


_| DENTON DUNN, 915 Com- 


Moberly**ft ..Randolph 
aPrinceton**t ++ aeroae 
Richland**® .. jaski 
Shelbina*et . Shelby 
aSpringfield + -Greene 
aSteelville**t .Crawford 
aSt. Joseph**t Buchanan 


aSt. Louis**t .St. L. City 


merce Bldg. Reference: Any 
bank or merchant in K. C. 
GAGE, LADD & SMALL, 
Rooms 605, 606, 607, and 608 
New York Life Bldg. Attor- 
neys for Traders Nat. Bank. 
roduce a Bk., a 
United States Trust Co. : 
LATHROP, MORROW, Fox 
& M MOORE, First Nat. Bk. 
Bldg. Refer to any bank or 
oe sale house in Kansas 


NEw ‘*KENNISH & KRAUT- 
HOFF, Lloyd Bidg. 8 1 
attention to commercial and 
corporation -_ 3 ng 


ngs in ew. 


io to any nae in 
GRANT. ‘I. ROSENZWEIG 
and assistants, 1311-17 
Commerce Bidg. Twenty 
= in general practice. 
eferences in your section 


on uest. 

WARNER, DEAN, McLEOD 
& TIMMONDS, Suite 1031 
Scarritt Bldg. Attorneys 
and cconeuers ate law. 

WILLARD P. 

B. HYDE is GON. 


ki | See ae 


E. HOCKADAY. 

FARRINGTON & WEAR. 
H. RISON. 

SPENCER & LANDIS, At- 
torneys for Burnes Nat. Bk. 

ABBOTT & EDWARDS, 1120 
New Bk. of Com. Bldg. Refer 
to any bank or trust Co. in 
St. ouis. Attorneys for 
R. G. Dun & Co. 

FRED. H. BACON, 211 N. 
Lang My 3 St. = to any bank 
in 

BLOCK e “SULLIVAN, Suite 
807-815 Carleton Bldg. 
Counsel for Jefferson Bank. 
Refer to any bank or trust 
Co. in St. Louis. 

EDWARD D’ ARCY, 720 Rial- 
to Bldg., Attorney for the 
National Bank of Commerce 
> St. Louis. Banking and 

ration practice. 

T, CARROLL & KEN- 
GRADY, 910 Carleton Bidg. 
Refer to Nat. Bk. of Com, 
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Town and County 


aSt. Louis**+ .St. L. City | 


continued 


. Pulaski 
. Jasper 


aWaynesville* 
Webb City**t 


MONTANA 


aAnaconda**t Deerlodge 
aBig Timber**t 
Sweet Grass 


aButte**t ...Silver Bow | 
Chester**t .......- Hill 
aChinook**t Blaine 
aChouteau* ....... Teton 
Columbus**t Yel’owst’e 
Conrad**f.......Teton 
Corvallis ...... Ravalli 
Culbertson**t .. Valle 
ere ee Ravalli 


aDeer ‘Lodge**t .Powell 
DCO 5. ..05.005 Hill 


aDillon**} .Beaver Head 
Disen**y ...0.. Sanders 
Dodson**} ...... Blaine 
aForsyth**t Rosebud 


aF t. Benton**{Chouteau 
Galata*® Hi 


aGlasgow**t .....- Valley 

Grantsdale..... Ravalli 
aGreat Falls**t .Cascade 
aHamilton**t ...Ravalli 
Be scccusces Hill 
GaHelena**t ....L. & C. 

Hingham**{ ...... Hill 


Huntley** Yellowstone 
Hill 


Inverness**t ...... 
J — aren Carbon 
SOOT ce cceenen Hill 
sie otispell*f .Flathead 
Klein**t Musselshell 
Kremiin**t | ....... Hil 
Laurel**t. . Yellowstone 
aLewistown**t ...Fergus 
aLivingston**t ..... Par 
Logan**t ...... Gallatin 
Malta?ef ........ Valley 


Medicine Lake* Valle 
Melstone**t Musselshell 


aMilesCity**t ....Custer 
aMissoula**t ‘Missoula 
Moore*¥*t_...... Fergus 
Musselshell**t 
Musselshell 
Nashua**t ...... Valley 
Paradise**t ....Sanders 
Plains**t ...... Sanders 
Plentywood**t . . Valley 
Polson* ....... Flathead 
Pontar*y ....... Valley 
aRed Lodge* *+ ..Carbon 
Ronan* ...... Missoula 
aRoundup**t Musselshell 


Ryegate**t Musselshell 
Stevensville . Ravalli 


St. Ignatius**+ “Missoula | 


Three Forks**t Gallatin 
Wee? cccvccces Ravalli 
aWhite Sulphur Springs 
**+Meagher 
Willow Creek**t 
Gallatin 
Woodside ...... Ravalli 


Zortman**f ..... Blaine | 


Name 


CLAUD D. HALL, 915 Cen- 
. General 
Federal 
Mech.- 
Bk. and Judges | 
of all Courts in St. Louis. 


tral Nat’l Bk. Bld 
Practice State an 
Courts. References: 
Am. Nat. 


See Crocker. 


HENRY L. BRIGHT. 


W. H. TRIPPET. 
JOHN B. SELTERS. 


See Anaconda. 
7s CHITTICK. 

B. SANDS. 
JAMES SULGROVE. 


GEORGE A. WESTOVER. 


D. W. DOYLE 
See Hamilton. 
FRANK M. CATLIN. 
- Hamilton. 

F. SHEA. 
See Chester. 
HENRY G. RODGERS. 
See Ronan. 
See Malta. 
F. ¥ H. COLLINS. 
H. — 
See Ghee 
THOMAS "DIGNAN. 
See Hamilton. 


HENRY S. KLINE. 
WIGHT & PEW 
See Havre. 
ar Glasgow. 

ARRY K. COHEN. 
au Chester 
YOUNG & YOUNG. 
See Havre. 


CHARLES W. POMEROY. 


See Roundup. 

See Havre. 

W. L. A. CALDER. 
BELDEN & DEKALB. 


k | ELBERT F. ALLEN. 


See Three Forks. 
C. H. STEVENS. 
J. A. HEDER. 


ARR. 
HARRY. H. PARSONS. 
PETERSON. 
See aaa. 


SLAISDELL. 

J. J. GUNTHER. 
LOWARY & WISHON. 
See Glasgow. 

See Joliet. 

A. SUTHERLAND. 

Cc. BH. TYLER 


U. 8S. Commissioner. 


See Roundup. 

See ——- 

See R 

MARTIN. “VETLESON. 
See Hamilton. 


| See Helena. 


See Three Forks. 


See Hamilton. 
See Malta. 











| aPierce**t 





| aCamden**t ... 


Town and County 


aFremont**t ..... Dodge 
aGreeley* ....... Greeley 
aHartington**t Cedar 
Haigler**t ..... Dundy | 
aHastings**t .. ..Adams 
aKearney**t Buffalo 


aLexington**{ ..Dawson 
GaLincoln**t .Lancaster 


Norfolk**+.... Madison 
aNorth Platte**t Lincoln 


|} sOmaha**t . .Douglas 
| sO’Neill**t ........ Holt 
aOsceola**} ....... Polk 

| sPapillion**t ..... Sarpy 


South Omaha**t D’glas 


| aTecumseh**} ..Johnson 


NEVADA 


GaCarson City**t Orm'y y 


aEly**t -White Pine 
isGeldfield**} Esmeralda 
—" Washoe 


NEW HAMPSHIRE 


GaConcord**t ..Merr’ck 
aKeene**t .....Cheshire 
Manchester**t Hillsb’ro 
aNashua**t ...Hillsboro 


aPeterboro**t - Hillsboro | 


. NEW JERSEY 








Atlantic City**t Atl’tic | 


Bordentown**{ Burl’t’n 

-Camden 
East Orange**t ...Essex 

aElizabeth**¢ ....Union 
Hoboken**t ....Hudson 


aJersey City**t .Hudson 


“ “ 





Name 


C.E. ABBOTT, City A ; 
JR. SWAIN y Attorney, 
H. E. BURKETT. 
RATCLIFFE & RATCLIFFE 
M. A. HARTIGAN, LL. B. 
JOHN A. MILLER. 


H. D. RHEA, 
BURKETT, WILSON ¢& 
BROWN. General practice 


in state and federal courts. 
References: Any bank or 
wholesale house in Lincoln. 


| MAPES & McFARLAND. 


J.G. BEELER. 


| MONTGOMERY, HALL & 


YOUNG, 619-629 Omaha N. 
Bk. Bldg. Local Attorneys 
for Marshall Field & Co, 
‘hicago. 
DE BORD, FRADENBURG 
€ VAN ORSDEL, First Nat. 
an gz. Attorne 
U.S. Nat. Bk. a 
J. A. DONOHOE. 
KING & BITTNER 
See South Omaha. 
DOUGLAS CONES. 
MONTGOMERY, HALL & 
YOUNG, 619-629 Omaha N. 
Bk. Bldg. Omaha. Local 
Attorneys for Marshall Field 
& Co., Chicago. 
A. N. DAFOR. 





ALFRED CHARTZ. 
GILBERT F. BOREMAN. 
THOMPSON & THOMPSON. 
J. CL. VAN DERWERKER. — 


H. J. BROWN. 

PHILIP H. FAULKNER. 
THORP & ABBOTT. 
HENRY A. CUTTER. 
JAMES F. BRENNAN. 


EDMUND C. GASKILL. 
JOHN P. HUTCHINSON. 
WILSON & CARR. 
cae D. —- 
WM. GRO 
HARTSHORNE, S NSLEY & 
LEAKE 
BEDLE & KELLOGG, Ex 
change Place. Corporation 
and Commercial 
HARTSHORNE, INSLEY & 
LEAKE. Counsel for Provi- 
dent Institution for Savings. 
TENNANT & HAIGHT, 165- 
21 Exchange Pl. References: 





| aMorristown**t . 





NEBRASKA 





aBenkelman**} ..Dundy 
aBroken Bow**t .Custer | 
EEF ki te s'cces 
aChadson**f ..... Dawes 








BAe & RATCLIFFE. 


J. R. 
JOHN A = DAVIES. 
ALBERT W. CRITES. 





| Hudson County Nat'l Bk., 
| _ Trust Co. of N. J. 
| J. Title Guarantee & Tr. 
| = ow Commercial Trust 
| Co. of N. J. 
.Essex AMES. & CRANE. 
“Morris | GUY MINTON. 
Essex|DE WITT & PROVOST. 
| Attorneys for the North 
| Ward National Bank. E 
| PITNEY, HARDIN & SKIN- 
NER. Attorneys for Essex 
County National Bank. 
HOWE & DAVIS. 
sno Union | HYER & ARMSTRONG. 
..Mercer | ERWIN E. MARSHALL. pe 
fers to Trenton Tr. & 


Dep. Co. 
Wildwood**} Cape | H. Hq VOORHEES. 


Montclair**t 
aNewark**t ...... 


“ “ 


Orange**t 
Rahway**t 
GaTrenton**t . 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office. 





*Express Office. 


tTelegraph Station. {State Capital. 











Town and County Name 


NEW MEXICO 





1 
$$$ | —________ 
sAlamogordo**t ..Otero | J. L. LAWSON. 





uerque**t | J. BENSON NEWELL. 
ee Bernalillo| Commercial Law Practice. 
Artesia®*t ......- Eddy | J. H. JACKSON. 
sCarlsbad**T...... Eddy | BUJAC Ae BRICE. 
sClayton* a Union | JOHN A. P. reo 
aDeming**t ....... una | A. W. POLLA 
estes Vegas* *t HUNKER & iu. NKER. 


San Miguel 
sGallup**t ... McKinley | D. J. THOMAS. 
aLasC Cruces**} ...D. Ana | FRANK HERRON. 
aRoswell**t ..... “Chaves | HIRAM M. DOW. 
GaSanta Fe**t .Santa Fe; CATRON & CATRON, 








sSilver City**t....Grant | C. W. McSHERRY. 
sSocorro**t ..... ‘Socorro | eoeat a ie & GRIFFITH. 
aTucumcari**t | . Quay | HARRY H . McELROY. < 
NEW YORK | 
i cspeeeenicinn Seat ee 
* Alban: GEORGE J. HATT, 2d, Albany 
—"* - ¥ | "Co. Sav. Bk. Bldg. ‘General 
Law Practice. Refers to 
N. Y. State Nat’l Bank. 


(Compiler of New York Laws 
| for the Rand-McNally Bank- 
| CONOVER ‘FISHER. 
rl Montg’y R & 
aAuburn**t ..Cayuga | ELDRICH J. WILLIS. Gen- 
' _ eral practice. 
sBinghamton**t Broome | CHARLES R. STEWART. 
Brockport**t ..Monroe| HENRY E. MacARTHUR. 
sBuffalo**t Erie| FREDERICK O. BISSELL, 
|} 110 Pearl St. (Dun Bldg. : 
| Collections, commercial and 
| eneral practice. 
R. G. Dun & Co., Third 
National Bank, Fidelity Tr. 
Co., Baker, Jones & Co., 
| and The Courier Co. 
MARTIN CLARK, 91 Erie 
Co. Bk. Bldg. General Prac- 
tice, Corporation, Probate 
Law, etc., Collections. Refers 
to any bank in Buffalo. 
JOHN T. GRIDLEY. 
FAY H. WHITE. 
SIRENO F. ADAMS. 
TURNER & TURNER. 
H. H. INGHAM 
te E. SHULTS. 
J. DE LAMATER. 
JARED T. NEWMAN. 
WM. D. BRINNIER. 
WM. . LOCKNER. 
A. C. THOMPSON. 
WILLIAM F. CASSEDY. 
JOSEPH A. ARNOLD. 
Rooms 70 and 75, 22 Wil- 
liam St. General Civil prac- 
tice ip all State and Federal 
courts. Bankruptcy matters. 
| Collections given assidu- 
ous attention by thoroughly 
equipped Collection Dept. 
Commissions 
ecuted. Refers to the Far- 


Corning**t ... 
Dansville**{ Livingston 
sElmira**} ....Chemung 
Frankfort**t Herkimer 
Hornell**¢ ...Steuben 
sHudson**t ...Columbia 
althica**t . ... Tompkins 
aKingston**} . Ulster | 
aLockport**+ ...Niagara 
Mid letown**}. -Orange | 
Newburg**t -Orange | 
aNew York City**} 
New York 


New York City. 

JOAB H. BANTON. 1 Lib- 
erty St. Refers to Merch. 
Ex. Nat’l Bank, and John 
Boyle & 

BRIESEN 
Wall, Attorneys for Knauth, 
Nachod & Kine, bankers. 

LOUIS F. DOYLE, Trinity 
Bldg., 111 Broadway. Attor- 
ney for = Park Bk. of 
New Yor 

HOUSE, «GROSSMAN & 
VORHAUS, 115 Broadway. 
General practice in state and 
federal courts. Corporation, 
a. banking, insurance, 

ankruptcy. Completely 
equipped commercial and 
collection departments. 





| 


Refers to | 


carefully ex- | 


mers Loan & Trust Co., | 


Co. | 
& KNAUTH, 49 


Town and County 
cena: 


aNew York ae 
| New York 
continued 


“ 


aNorwich**{ ..Chenango | 
Olean**t . Cattaraugus 


sOw ego**y RRP Tioga 

|| aPoughkeepsie**t | 
i} Dutchess | 
i aRochester*t ....Monroe | 
| 

akin ener 

! Rome*¥*t ...... Oneida | 
| 

} 


| aTroy**t -.. 
| aUtica**t 


.-Rensselaer 


aWatertown**t Jefferson 
Watervliet *t ..Albany 


RECOMMENDED COMMERCIAL ATTORNEYS _— - 


| GEORGE 


M. S. & I. S. ISAACS, 52-54 
William St. General Practice. 
Real Estate and Probate 
matters especially. Refer to 
Columbia Bank and New 
York Trust Co. 


| GEORGE C. LAY, 27 Pine St. 


Refers to Metropolitan Bk. 
(Shoe and Leather branch.) 
RYALL, 309 

Broadway Commercial Law 
Probate matter. Deposi- 
tions. Foreclosures and par- 
tition suits. Collection de- 
partment. Refer to the Imp. 
& Traders Nat. Bk. or the 
Citizens- Central Nat. Bank. 

N. P. BONN 

CREIGHTON ‘8. ANDREWS. 

ANDREWS & ELLIS. 

JOHN B. GRUBB. 


EDNOR A. MARSH. Refers 
to Union Trust Co. or any 
bank at Rochester. 

SMITH, DeGRAFF, CAS- 
TLEMAN & MOSHER, Re- 
fer to any bk. in Rochester. 

JOHN D McMAHON, 
Counsel for First Nat. Bk. 

TRACY, CHAPMAN «& 
TRACY. Attorneys for 
Merchants National Bank. 

WILSON, COBB & RYAN, 
Attorneys for Third Nat. Bk. 

BETTS & DRAPER. 

MILLER & FINCKE. Attor- 
neys for the Oneida Na-. 
tional, Second National, and 
the Savings Bank of Utica. 

W. W. KELLEY. 

B. Ww. KNOWER. 





NORTH CAROLINA 





aAsheville*® Buncombe 


Belhaven**t ..Beaufort 
aCharlotte**t Mec’lenb’g 

Dallas**t ...... Gaston 
aGatesville**t ....Gates 
oat -Guilford 
Kenly**t . Johnston 
aKinston**t Lenoir 
aLexington**t .Davidson 
aLincolnton**} . . Lincoln 
aMurphy**t ..Cherokee 


LEE & FORD. Attorneys 
for Battery Park Bank. 

JOHN G. TOOLY. 

CLARKSON & DULS. 

8. B. SPARROW. 

L. L. SMITH. 

DOUGLAS & DOUGLAS. 

See Wilson. 

G. G. MOORE. 

WALSER & WALSER. 

araeee & MAUSER. 

M. W. BEL 

















| cae * ..Nash | AUSTIN & DAVENPORT. 
| aOxford**¢ ...Granville |G. D. BRUMMITT. 
| aRaeford**t ..... oke | THOMAS WHITELEY. 
| TaRaleigh**t neveu Wake | A. B. ANDREWS, JR. Refers 
| to Citizens National Bank. 
eS Npwccwceeaalsan - ALLEN J. BARWICK. Re- 
\| fers to Citizens National 
Bank an * x. Dun O., 
k and R. G. Dun & C 
Richmond, N. C., and Heads 
| of State Departments. 
|| sSanford**t ....... Lee | McIVER & WILLIAMS. 
|| aTrenton* ........ Jones | JULIUS K. WARREN. 
| aWilson** ....... Wilson | PAUL D. GRADY. 
|| aWinston-Salem**t J. E. ALEXANDER. 
|| Forsyth 
| NORTH DAKOTA 
| 
i| Ce Sargent - Lidgerwood. 
| Anamoose*®t} . "Burligh |B J. FUNKE. 
| YaBismarck**t Burlei H. C. BRADLEY. 
| aBowbells**t FRED B. ANDREWS, State’s 
| 3 Attorney. 
| aCarrington**t ...Foster| GEO. H. STILLMAN. 
Cavalier**t ...Pembina | SVEINBJORN & JOHNSON. 
i} Also collect at Backoo, 
i| Crystal and Hensel. 
| aCrosby*® ...... GEO. P. HOMNES. 
aDickinson**} ....5 L. A. SIMPSON. 
| Dogden**t ...McLean| J. E. WEHR. 
| Epworth* ....Mountrail | See Stanley. 
| 





Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 
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*Express Office. 





tTelegraph Station. 


{State Capital 
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RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


.. Wells 


aGrand Forks**{G'd F’ ks 
Great Bend**t Richinae 
Harvey**t 
aHettinger**t . 
Kenmare**} ... 
Lidgerwood**t Richland 
aLisbon* Ra 
Lostw 
Mantador**f "Richland 
aMinot**t ard 


New England* Het’ger 
a .Mountrail 
Plaza**t ..-Mountrail 
Portal ** +> Burke 
Rhame**t 

aRugby**t 

aStanley**t | 


St. Thomas**t Pembina 
aTowner**t ...McHenry 
aWahpeton**} -Richland 
White Earth**{ M’ntr’l 
aWilliston**t . Williams 
Wimbledon**t .. Barnes 


OHIO 


aAkron**t 


Ashtabula**t Ashtabula 


Bellevue**t 
aBucyrus**t...Crawford 


aCanton**t 


Chicago**t 
aCincinnati**t Hamilton 


Wells | HENR 





Name 


AMBROSE C. LACY. Re- 
fers to Merch. Nat’l Bank. 
ae ean H. SMITH. 
F. WHIPPLE. 
Boe Li 


dgerwood. 
alsh 7.4" & MYERS. 


J. MAYER. 

a Lidgerwood. 
os ee. 
E. C. WIL 
~ R. KEITH, 
A. L. PARSONS. 

ROURKE & KVELLO. 
See Stanley. 


See Lidgerwood. 
—- BLOOD & ADAM- 


CHARLES SIMON. 


S 
TORSON & WENZEL. 
RAY O. MILLER, State’s 
Attorney. 
Wm. McMURCHIE 
eT. kee & WEBER. 
DAN R. JONE 
See Stanley. 
H. W. BRAATELIEN. 
G. J. CLAUSON. 


OTIS, BERRY & OTIS, At- 
torneys for the Central 
Savings & Trust Co. 

MOTT G. SPAULDING, Col- 
lect also at Conneaut. 

See Norwalk. 

J. W. MILLER. Refers to 
First National and Second 
National Banks. 

CLARENCE G. HERBRUCK 
Reference: Geo. D. Harter 

Bank, Canton Stamping & 
Enameling Co., R.G. Dun & 


See Norwalk. 

EDWARD Hi. 
Slee Walker, James R. 
Clark, Henry C._ Brink, 
Harold E. Sate , John C. 
Nieporte. Fou " National 
Bk. Bldg. Reference io any 
trade center upon request. 

Wm. E. BROOKS, Fourth 
Nat’l Bk. Bldg. References 

iven on application. Long 
istance telephone. Main 388. 

BURCH, PETERS & CON- 
NOLLY First Nat’l Bk. Bldg. 
Refer to Brighton German 
Bank Co. 

JOHN O. ECKERT, 1812 
First Nat. Bk. Bldg. Prac- 
tice State and Federal 
Courts, Refers to Second 
and Atlas National Banks. 

ERNST, CASSATT & COT- 
TLE. First Nat. Bk. am 4 
Reference, First Nat. Bank. 

HERBERT JACKSON, 
Fourth Nat'l Bk. Bldg. Ref- 


BRINK W. 


MPS 7% 
Bldg. Attorn: oo ank of 
Commerce National Asso- 
ciation, and Union Nat. Bk. 

STEARNS, CHAMBERLAIN 
& ROYON, 1507 William- 
son Bldg. Attorneys for 
First Nat. Bank. 

WHITE, JOHNSON & CAN- 
NON & NEFF, 1416 to 1421 
Williamson Bldg. Attorneys 
for the Hough Bk. & Tr. 








Town and County 


aCleveland**t Cuyahoga 
continued 


{aColumbus** Franklin 


| aDayton**t Montgomery 


East Palestine**f 
Columbiana 
aElyria**t 


aFindlay**t .... 
Frederickst’n**t . . Knox 
aFremont**t .Sandusky 
Greenwich**t ...Huron 
sHamilton**} ....Butler 
Lakewood**t Cuyahoga 
aLima**t Allen 
aLisbon**t ‘itcines 


aMansfield**t ..Richland 


aMarietta**t 
aMarion**t 


aMarysville**} ...Union 
Monroeville**} . : “Huron 
aMt. Vernon**} ...Knox 
aNewark**t Licking 
New London**} .Huron 
North Fairfield**t 


Huron 
aNorwalk**t Huron 
aOttawa**t 

Plymouth**¢ .Richland 
aSandusky**t i 


aSpringfield**t 
aToledo**t 


...Marion 


. Clark 
Lucas 


Wakeman**} ....Huron 
aWapakoneta**t Augl’ze 


aWooster**¢ ....Wayne 
aYoungstown**t Mah’g 


1 Os. E 


Name 


WING, MYLER & TUR 
841 Engineers a, het 
ing, former id 
8. Disttiet Courts H. 3h ms 
ney, A c .) D.R. 
C. V. Liggett, N. B. Sp 
Wm. Rockwell. Genecal 
practice in all courts. Com- 
mercial law a specialty. Re. 
Cee See Nat'l Bk,, 
nion Nat’ mme: 
Nat'l Bk. — 
MORTON, IRVINE ¢ 
BLANCHARD, 8 East 
St. Refer to Huntington N. 
= at State Sav. Bk. & 
GOTTSCHALL & TU 
LAFAYETTE M. KYRO 


E.G., ms .. a. C. JOHN! 
G. W. SON, 
. WILKINS. 

SEAGER. 
See ae 
SLAYBACK & HARR. 
CLAYTON W. TYLER. 
WM. L. PARMENTER. 
BILLINGSLEY, CLARK & 


MOORE 
CUMMINGS, McBRIDE & 


DANFORD. 

L. B. McNEAL. Refers to 
Marion Nat’l Bank. 

JOHN H. WILLIS. 

See Norwalk. 

P. L. WILKINS. 

JONES & JONES. 

See Norwalk. 

See Norwalk. 


J. R. McKNIGHT. _ Refer. 
ences: All Norwalk Banks, 

BAILEY & LEASURE. 

See Norwalk. 

R._ B. FISHER, Attorney 
Citizens Banking Co. 

EDWIN S. HOUCK. 

FRITSCHE, KRUSE & WIN- 
CHESTER, Spitzer = 
Refer to Home Savings BI 

GEORGE B. ORWIG, oF Pre 
duce Exchan; Refers to 
any bank in Toledo. 

Norwalk. 

GOEKE, ANDERSON & 
MUSSER. 

ROSS W. FUNCK. 

McKAIN & OHL. _ General 
civil practice. Collection 
dept. Refers to any bank 
in the city. 





OKLAHOMA 


WIMBISH & DUNCAN. 


oods| E. W. SNOD 


aArdm 


Blackwell**t 
aBuffalo* 
aChickasha* ®t... 
Cleveland**t.. .Pawnee 
no**t ..Canadian 
Garfield 





DY. 
= H. 5 Ganeee 
FRANK § RANSDELL. 

as YS a CAMPBELL & 


J. E. CURRAN. 

won L. GRIFFITTS. 

THOS. B seers 

G. W. GOOD WIN 

BABCOCK & TREVATHAN, 

ba ee N, ay ON, 

x-prosecuting ttol 

References: bank 


Enid. 
BARDSLEY & WELLS. 
AHERN & SEARCY. 
C. G. HORNOR. 
JOHNSON & CORDELL. 
Reference: State Nat’! Bank. 
DICKSON & JONES. 


Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


aCounty Seat. 


*Money Order Office 


*Express Office. 


tTelegraph Station. 


State Capital. 
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Town and County 


Name 





Norman**t. Cleveland 
\Okisboma**} Okiab’ma 
Noble 


Walter**t ... Comanche 
Watonga**t Blaine 


LEDBETTER & ROSS. 

ort & MYERS. 
A. C. GLENN. 

PFENDLER & BROWN. 
State and Federal Court 
Practice. —_ equipped 
commercial department for 
handling adjustments in 
ae Oklahoma. 

Des 


‘Admitted to Practice in all 
the Federal and State Courts 
of the State. Commercial 
Corporation, eres 
Real Estate Matters 
Special Attention. 

AMIL H. JAFF. 

WARRINGTON & PUDER- 
BAUGH. 





aBugene**t 
Grant's Pass**t , 
Josephine 
eppner**t Morrow 
‘folpendence**t . Polk 
sls Grande**t . ‘Union 
ae Powder**t Union 
ortlan 
Multnomah 


sThe Dalles**t ...Wasco 
aVale** Malheur 


PENNSYLVANIA 


aAllentown**{t ..Lehigh 
Altoona**t Blair 
Berwick**+ ..Columbia 
sBloomsburg**t 
Columbia 
aButler** Butler 
aChambersb’g**{ F’klin 
aClarion**t Clari 


Fayette City**+Fayette 
4Franklin* a sr 
aGettysburg**t | 


aGreensburg**+ wean 
aHarrisburg**t D’phin 

iH, leton* es _ ~~ 
untingdon unt’ 
Johnstown ** ¢ Cambria 


aLancaster**{ Lancaster 
Mt. Carmel**t Nor’land 


Nanticoke**t Luzerne 
orristown**t Montg’y 


WS. 
k | LOGAN & LOGAN. 





EDWARD E. GRAY. 
MILLER & CHEZEM. 
L. M. TRAVIS. 

0. S. BLANCHARD. 

SAM E. VAN VACTOR. 

B. F. SWOPE. 

R. J. GREEN. 

See La Grande. 

BEACH, SIMON & NELSON. 
Refer to Security Savings 
& Trust Co. 

JAYNE ‘& O’BRYON, Jour- 
nal Bldg., General Practice. 
Reference; Com’l Trust & 
7. Bank and Portland Tr. 


o. 

PLATT & PLATT. Counsel 
for Lumbermen’s Nat. Bk. 

THOMAS D. REED, 216 Ore- 
gonian Bldg. General law 
ractice. Refers to the 
eamerten degree Bk. 


‘| CARSON & BROWN 


‘ W. WILSON 
. M. CRANDALL. 


FRANK JACOBS. 
WM. S. HAMMOND. 
JAMES L. EVANS. 
HARRY R. STEES. 


CHARLES H. MILLER. 
JOHN W. HOKE 
THEO. L. WILSON. 
STERLING, HIGBEE & 
MATTHE 
Refer to 


Dillsburg National Bank. 
EVANS & BECK. 

J. M. Lona AND W. 

,% CARROLL. 

G. CHORPENNING. 
THOMAS McGOUGH. 
JOHN D. KEITH. 

JAY R. SPIEGEL. 
JOB J. CONKLIN. 
KLINE - BIGELOW. 
THOS. BAILEY 
HORACE R. ROSE, Colleo- 
tion De 
COYLE * KELLER, Attor- 
s for Peoples Nat'l Bk. 
JEFFERSON SHIPMAN. 
aes. A. SHEA. 
E. L. HALLMAN. 


iven 








Town and County 


aPhiladelphia**y . . Phila. 


Philipsburg**t ..Center 
aPittsburgh**t Allegheny 


Plymouth**t ..Duzern 
aPottsville**t Sehuyikal 


a 
Fount 
Lackawanna 


Name 


JI.&L. J. papeeeeces. 
(Bamberger & Moise) 

609 Morris Bidg., 1421 het. 
nut St. Banking, Insurance 
Corporation an ‘Commercial 
Law. References: Land Title 
& Tr. Co., Fourth St. Nat'l 


Bank. 

BYRON & HAMMOND, 620- 
623 Stephen Girard Bldg., 
21 So. 12th Street. Law 
Department: Robert J. Byron 
A. 8. Longbottom. State and 
Federal Court Practice. 
Trial of Causes: Corpora- 
tion, Commercial and Pro- 
bate Law. Bankruptcy Prac-. 
tice. Depositions taken. 
Issue Commissions to G. 
Lawrence Pape, Notary Pub- 
lic. Collection Department 
established 1891. G. Law- 
rence Pape, George T .Schieder, 
David R. Byron. Prompt 
reports and immediate remit- 
tances. Special facilities for 
handling commercial matters 
in Philadelphia and vicinity. 
Twenty-two years experience 
fully equipped office force, 

competent investigators, ad- 
justers and collectors, coup- 
led with thorough knowledge 
of local trade conditions, in- 
sure ‘prompt and efficient 
attention to each individual 
item. References: Market 
Street National Bank, Con- 
tinental-Equitable Title and’ 
Trust Co., Philadelphia, Lin- 
coln Trust Company, Chi- 
cago. Others in any line on 
opel lication. 

CA BEGGS & orere- 

METZ, 602 Bailey Bl 

Reference: Provident Life 
& Trust Co., Philadelphia. 

SAMUEL W. COOPER, 1200 
Betz Bldg. Corporation, 
Commercial, and Probate 
Law Attorneys for R. G. 
Dun & ie aan refers to 
them at an 

Cc. J. HEPB RN. 803 Bailey 
Bldg. References: Equit- 
able Trust Co. and Franklin 
Nat. Bank. Commercial 
collections not desired. 

LEVI & MANDEL, 606 Chest- 
nut St. Corporation Lawyers 
Collections. References: 
Fourth 8t. National Bank, 
Land Title & Trust Co. 

J. HOWARD REBER, 1001 
Chestnut St. Commercial 
Dept. Handle any class of 
sree, All law lists. 

GEO. ZEIGLER. 

SEPERN & SEDER, 303-306 
Farmers Bank Building. 
General practice in State and 
Federal Courts. A_ thor- 
oughly equipped collection 
department, under able man- 
agement, with unequaled 
facilities for handlin —— 
tions anywhere in Allegheny 
County and vicinity. Issue 
commissions to take deposi- 
tions to Lewis M. Alpern. 
References: The Union Sav- 
ings Bank, Washington Trust 
Company, and South Side 


H. KOCH, General Practice. 


JACOB L. FISHER 


& J. STEVENS. 
FREDERICK 
Mears Buildi 
Scranton Sav. 


Report Name Taken Seen Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. 


sCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


{State Capital. 
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Town and County 


aScranton**tLackawanna 


Sharon**_ ..... Mercer 
Shenandoah**} 
Schuylkill 
aSomerset**t ..Somerset 
Tamaqua**t “Schuylkill 
Tyrone**t lair 
aUniontown**t .Fayette 


aWarren**t 


aWashington**t . . Wash. | 


aWest Chester**t Ch’ster 
aYork**t 


LIS LANES 


MB cceusnarewasses 


RHODE ISLAND 





© aProvidence**t Prov’ce 


Woonsocket**+ 
Providence 


= CAROLINA 


aAnderson**t .Anderson | 


Batesburg**t Lexington 
aBeaufort**t 
aCamden*¥*} .. 
aCharleston**t 


. Kershaw 


Charleston 


Clinton**t ....Laurens 
§aColumbia**t Richland 


aConway**t 
aDarlington**t Dar!’ oo 


eee 


sea Reideoy .Edgefield 
Hartsville**t a 


BOONE. os ccess ullon 
aMarion**t ..... arion 
Rockhill**t ...... Yor! 


aSpartanburg**t Sp’ oe 


ounty Seat. 


. York 


..- Beaufort | 
| KIRKLAND & KIRKLAND. 








Name 





THOMAS F. WELLS, Peoples | 


Bk. Bldg. ReferstoScran- || 


ton Trust Co. 
W. C. LEFFINGWELL. 
L. B. EDWARDS. 


JOHN 8. MILLER. 
JOHN J. KELLEY. 
STEVENS AND PASCOE. 
STERLING, 
MATTHEWS. 
GUY C. SWANSON. | 
McILVAINE & WILLIAMS. | 
CHARLES RAYMOND | 
YOUNG. 
LOGAN & LOGAN. Practice | 
in local courts and eo | 
courts. Reference: First and | 
Central Nat'l Banks. | 


WOLFSON & WOLFSON. | 
Attorneys for International | 
Banking Corporation. : 

| 


BARNEY & LEE. General 
Practice. References: n- | 
dustrial Trust Company, | 
Western Union Telegraph | 


HIGBEE” & 1 


Company, Joslin Manufac- || 


turing Company,  Brad- 
street’s and Hubbell’s. | 
| WILSON, GARDNER & || 


CHURCHIL L, Turks Head 
Bldg. General Practice in all 
State and Federal Courts. 
No matters accepted involv- 
ing less than five hundred 
dollars. 

| WILLIAM G. RICH. Refers 
to Industrial Trust Co. 


J. M. PAGET. 
BARRETT JONES. 
JOHN HEYWARD JENKINS 


MORDECAI & GADSDEN 
& RUTLEDGE. Counsel for 
State Savings Bank. Coun- 
sel in South Carolina for 
Association of Life Insurance 
Presidents, New York City; 
American Bonding Co. of 
Baltimore; Armour & Co. 
and Swift & ae _Chicago; 
Standard Oil Co., New York; 
Division counsel of Atlantic 
Coast Line R. R. Co. Refer 
toany bank in Charleston. 
Cable address, ‘‘Mordcai- 
a, a Lang dist. telephone. 
L. SCAIF 

BARRON FTOORE, BAR- 
RON & McKAY. Refer to 

Loan & Exchange 


the Nat. 
Bank or any other bank in 
Columbia. 

H. H. WOODWARD. 


Send all claims to Hartsville, || 


South Carolina. 
N. B. HARGROVE. 
JOS. E. 
See Johns 


DENNISON & TISON. 
See Dillon 

JAS. W. JOHNSON 
SPENCER & SPENCER. 
JAMES C. OT 


LEACH. | 
| 


Town and ae 





aSt.George**+ Dorchester } 


aSt. Matthews**+ Calh’n 
aSumter**+ 
Trenton**t 


. Edgefield | 


SOUTH DAKOTA 





aAberdeen**t ....Brown 
aBellefourche**+. . . Butte 
aBrookings**t Brookings 

Bruce**t . Brookings 
aBuffalo* ..... Harding 
aCuster**f ...... Custer 

Bushnell**t .Brookings 
4De Smet**t .Kingsbury 
Elkton**t ...Brookings 

PORT | sveses Meade 
aFaulkton**} . Faulk 
aGettysburg**}. . . Potter 
aHighmore**t ....Hyde 
aHuron**} ...... Beadle 
aMilbank**f ..... Grant 
OPilerP et... 00 Hand 
aMitchell**t :...Davison 


Mobridge**t Walworth 


aOacoma**t Lyman 
arerker ty ws ses Turner 
aRapid City**t Pen’ton 
aRedfield**f ..... Spink 
Sinai*® ..... Brookings 
aSioux Falls**t 
Minnehaha 
Volga**t . Brookings 
aWatertown**t Cod’ton 
White**t ....Brookings 
White River ..Mellette 
Wilmot**t . Roberts 
aWinner**t ...... Tripp 
WE Suneesok Mellette 
TENNESSEE 
Bristol**t . Sullivan 
| sChattanooga**t 
| Hamilton 





xpress Office. 


aFranklin**t Williamson 
aJackson**t ...Madison 
Jefferson City**+ J’fi’n 


| aJonesboro**t Wash’gt’n 


aKnoxville**t . Knox 
aLebanon**t ....Wilson 
aMemphis**t ...Shelby 
| aNashville**t Davidson 


eee Sumter | 





tTelegraph Station. 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


Name 


——_$—____ 


J. OTEY REED. 

| J. C. HIOTT. 
GEORGE D. LEVY. 
See Johnston. 





TAUBMAN is WILLIA 
a > SIMONS. seas 
CULHANE, 

at pI a 

W. M. BENNETT. 

PERCY H. HELM. 

See Brookings. 

WARREN & WARREN. 

See Brookings. 

THOMAS R. NELSON. 

W. J. JACOBS. 

R. L. FLICKINGER. 

L. E. WHITCHER. 

A. W. WILMARTH. 

GEO. C. RIX. 

JOHN PUSEY. 

T. J. SPANGLER. 

E. E. EMPEY. 

I. N. AULD. 

EDWIN LEWIS BROWN. 

BUELL, GARDNER & DENU 

W. F. BRUELL. 

See Brookings 

BAILEY % VOORHEES, 
Attorneys for Sioux Falls 
Nat. Bank, W. U. Tele 
graph Co., Til. Cen. R. R. Co. 
American’ Surety Co., and 
R. G. Dun & Co. 

See Brookings. 

HANTEN &  MHANTEN. 
Practice in all courts. 

See Brookings. 

Cc, E. KELL. 

J. A. MUNRO. 

See White River. 

See White River. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 

COOKE, SWANEY & a. 

Attorneys for the Southern R; 

Co. Refer to First Nat. Ba 

THOS. H. WAGNER, Con- 
mercial litigation. Refers 
to First Nat. Bank 

H. P. FOWLKES. 

CLAIRE B. NEWMAN. 

WYLIE M. LEEPER. 

Ss. S. KIRKPATRICK. 

LUCKY, FOWLER & 
ANDREWS. Refer to Cen- 
tral Tr. and Knickerbocker 
Tr. Co’s of N. Y. and Tenn. 
Nat’l Bank of Knoxville. 

N. G. ROBERTSON. 

BANKS & HARRELSON, 11 
N. Main St. Practice in all 
civil courts. State and Fed- 
eral. Refer to State Nat. 


Bank. 

CHARLES SS. DASHIELL, 
1109-1114 Central Bank 
Bidg. Refer to any bank 
in Memphis. 

H. C. WARINNER, 520-521 
Goodwyn Institute Bldg. 
Refers to Union & Planters 
Bank & Trust Co. 

LEMUEL R. CAMPBELL. 
Refers to American Nat. Bk. 

W. B. MARR, First Nat. Bk. 
Bldg. Practice in all ci 
courts. Refer to any bank or 
tmust company in Nashvi 
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State Capital. 
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Town and ouene 


\Nashville**t Davidson | | 


continued 





sPulaski**t _...--. Giles | 
Tullahoma**t ...Coffee 
aUnion City**t - -Obion 
sWartburg* 'M organ 
TEXAS 
sAbilene** T .. Taylor | 
sAngleton**t .. Brazoria | 
aAnson**®*t ...... Jones | 
GsAustin*®*}..... Travis 
sBallinger**t .. . Runnels 
aBastrop**t ....Bastrop | 


aBeaumont**} “Jefferson 


aBrownsville**t Cameron 


sChildress**t . .Childress 
aDalhart**t ....Dallam 
aDallas**t ....... Dallas 
aDel Rio**t ...Valverde 
sEl Paso**t ....El Paso 
aFort Stockton*? .. Pecos 


aFort Worth**t Tarrant 


aGainesville**t ..Cooke 
sGalveston**t Galveston 


aHaskell**} ... Haskell | 
Higgins**+ .. Lipscomb 
BE eeccue Hill 
Honey Grove**t Fannin 
aHouston**t ..... Harris 
Kenedy**t ....Karnes 
4McKinney**t . . -.Collin 
Mexia**+ ... Limestone 


aMt. Vernon**t Franklin | 
Bees Crockett | 


aOzona* 
e 


Saltillo**t..... Hopkins 
4San Antonio**+ Bexar 


4San Saba* .. 


et -Nolan | 


Texarkana* 
aTyler** oo 


aUvalde**t 
aWaco**r. . . 


Wichita Falls**+Wichita 





sCounty Seat. . 





San Saba | 


. McLennan | 


Name 


WALTER STOKES, McGa- 
vock Bldg. Attorney for 





Savings Bank & Tr. Co 
J. D. WOODWARD. 
THOS. M. LOCKHART. 
J. A. WHIPPLE. 

T. A. MORRIS. 





| 


SEARBOROUGH & HICK- 
MASTERSON & RUCKS. 


WALTER S. POPE. 
| GREGORY, BATTS & 
| BROOKS. 


WADE & DOSS. 

PAUL D. PAGE. 

SMITH, CRAWFORD, & 

| SONFIELD, General law 

| practice in all courts. Attor- 

| neys for Gulf Nat'l Bank. 

| _ Collection dept. 

| J. T. CANALES. 

| JNO. W. DAVIDSON. 

| CL IFFORD BRALY and W. 

| B. CHAUN 

| COCKRELL, 

McBRIDE, Attorneys for 

| Dallas Trust & Savings Bk. 

BOGGESS & SMITH. 

LOOMIS. & KNOLLEN- 
BERG. General 
Collections. Refer 
bank in the city. 

R. D. WRIGHT. 

ORRICK & 
Striplin; Bidg. 
Am. an 

POTTER, CULP & CULP. 


to any 


TERRELL, 
Refer to 


| Texas Guarantee & Tr. Co. 
JAMES B. & CHARLES J. 
STUBBS. _ Practice 
courts. References: City 
Nat’! Bank; Galveston Dry 
Goods Co., and Galveston 
Brewing Co. 


H. G. McCONNELL. 

ADKINS & SEWELL. 

R. M. VAUGHAN. 

JAMES M. BALDWIN. 

CHARLES 8. OLIVER. Gen- 
eral practice. Collections. 
Refers to First Nat. Bank. 

JOHN W. THAMES. 

JAMES M. MUSE. 

Ww. M. WHITE. 

L. W. DAVIDSON. 

CHAS. E. DAVIDSON. 

J. W. PARKER. 

See Mt. Vernon. 


233 Moore Bldg. Refer to 
Frost Nat. Bank. 
TERRELL & TERRELL. 


Central Tr. Bldg. Reference: 


=" business man of this 


WALKER & BURLESON. 
Refer to Ward, Murray & Co. 

A. W. CHRISTIAN. 

WILLIAM H. ARNOLD. 

FITZGERALD, BUTLER & 
BULLOCH. 

G. B. FENLEY. 

HARRY P. JORDAN, Amic- 
able Bldg. Banking, corpora- 
tion law, ete. Collections. 
Reference: Any Bank in 
Waco, Texas. 

| HUFF, BARWISE & BUL- 

| LINGTON. 

See Mt. Vernon. 








Money Order Office. 





Central Tr. Co. or any rep- || 


First Nat. Bank and First | 


GRAY & | 


practice. | 


Ft. Worth Nat. Bk. | 
| MANN & BAKER. Att’ys for 


in all | 
|| aPortsmouth**} Norfolk 
{aRichmond**t Henrico 


R. P. INGRUM, Rooms 232- || 


*Express Office. 


Town and ony 


aBrigham**t 
aOgden**t 


GaSalt Lake City**t 
Salt Lake | 


aTooele**} 


VERMONT 


aBurlington**t Chit’den 
J aMontpelier**t ..Wash. 
| aRutland** ... 


. Boxelder 


pie nit Tooele | 


-Rutland 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 


| 





aSt. Albans**t ..Franklin | 


VIRGINIA 


Appalachia**t 


Bristol**{ .Washington 


aCharlottesville**t 


Albemarle 
aChristiansburg**t Mont. 
aCulpeper**t, . .Culpeper 

aLebanon* 
| Lynchburg**t Campbell 


aManassas**+ 


Prince William 


Newport News**t 
Norfolk**t 


Warwick 
. Norfolk 


Scottsville**t Albemarle 
.. Augusta 


aStaunton**} 


aWinchester**t Frederick 


aWise* 


Aberdeen* ®t}. ..Chehalis 
Arlington**t Snoh’ mish 


BODEN? «. «.60:0:0% 
Centralia**t 
aChehalis**+ 


aColville**+ Stevens 
.Columbia 
aEverett**t Snohomish 
.Spokane 
-Cowlitz | 


aDayton**t 


Hillyard**t .. 
aKalama* ®t. 





Kent**t 


Leavenworth**t.Chelan | 


Woodstock **t .Sh’doah 


WASHINGTON 








| BOOTH, 


| HILL MONTAGUE. 


Name 


NELS JENSEN. 
WM. W. HARCOMBE. 


LEE, BADGER, 
RICH & PARKE. Refer to 
Nat. Bk. of the Republic. 


L. L. BAKER. 


F. G. WEBSTER. 
THERIAULT & HUNT. 
EDWARD DANA. 

F. C. SMITH. 


MORTON & PARKER. 


ROBERTS & ROBERTS. 
Refer to First and Dominion 
National Banks. 


WHITE & LONG. 


GUY F. ELLETT. 

BOWERS & JOHNSON. 

BURNS & KELLY. 

KIRKPATRICK & HOW- 
ARD. References: Peoples 
and First National Banks. 

H. THORNTON DAVIES. 


8S. O. BLAND. 


O. L. SHACKLEFORD. Refers 
to Nat. Bk. of Commerce. 


O. L. SHACKLEFORD. 


HOWARD L. ANDERSON. 
Refers to Nat. State & 
City Bank. 


HENRY R. MILLER. Refer- 
ences: R. G. Dun & Co.; 
Virginia Tr. Co.; Lewis 
Ginter Land & Improve- 
ment Co.; Planters Nat. Bk. 
and Wortendyke Mfg. Co 

Refers 
to any Richmond bank or 
business house. 

C. H. PATTERSON. 

ARMISTEAD C. GORDON. 
Bank, corporation and real 
estate matters. Collections. 


| R. T. BARTON. 


See Norton. 
WILLIAMS & BROTHER. 


BONER & BONER. 
L. N. JONES. 
Son waa L & DAVIS. 
T. WED RK. 
A A. HULL, General Practice. 
STULL, WENTZ & BAILEY. 
ROY R. CAHILL, 
LOUIS A. MERRICK. 
Ss. L. AMERICUS. 
IMUS & GORE. 
MOULTON & HENDERSON 


| CHURCHILL & DAVIS. 


E. H. FOX. 


Monroe**t. .Snohomish | E. T. BASCOM. 
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Town and County 


aNorth Yakima**t 
Yakima 


-Thurston 


Franklin 
aProsser**}...... Benton 
Puyallup**t 
Raymond**t.... 


qaOlympia**t 
aPasco**t 


Snohomish**t 
Snohomish 


aSouth Bend**t. . .Pacific 
aSpokane**} ...Spokane 


Sunnyside**t. .. Yakima | 


aTacoma**t Pierce 


Toppenish**t .. Yakima 
aVancouver**t .. 


aWalla Walla**t 
Walla Walla 


aWenatchee**t. ..Chelan 
White Bluffs*...Benton 


-Clarke 


Name 


DONNELLY & MOGAN, 
Commercial law. Collection 
Department. 

CHARLES D. KING. 

DRISCOLL & LEONARD. 

LINN & BOYLE. 

FRANK D. DAVIS. 

ROBERT G. CHAMBERS. 

See Kennewick. 

BEECHLER & BATCHELOR 
New York Block. Practice 
in all Courts. Depositions 
and Collections. 

BYERS & BYERS. Refer- 
ences: Judges of the State 
Supreme Court. Attorneys 
for San Juan Co. Bk., 
Friday Harbor, Wash. 

W. D. LAMBUTH. Pacific 
Block. Refer to any Seattle 
Bank. 

PRESTON & THORGRIM- 
SON. Lowman Bldg. Refer 
to the Seattle National Bank. 


E. W. KLEIN. 


BOND & EDDY. 
McWILLIAMS, WELLER & 


McWILLIAMS, Hutton Bldg. || 
Refer by permission to the || 


Old National Bank and the 
Washington Trust Co., of 
Spokane. Compilers of the 
laws for the Rand-McNally 
Bankers’ Directory. 


O. L. BOOSE. 


HUDSON, HOLT & HAR-|| 


Tacoma Bldg., 


MON, 


General Attorneys for Bkrs. || 


Trust Co. 
D. H. BONSTED. 


McMASTER, HALL 
DROWLEY. 


REYNOLDS & BOND. Refer I 


to any bank in city. 


| LUDINGTON & SHINER. 


See Kennewick. 





WEST VIRGINIA 





aBerkeley Springs**t 
Morgan 


| 
aBuckhannon**t Upshur 


G aCharleston**t 
Kanawha 


aClarksburg**t Harrison 
aGlenville**t . Gilmer 


aGrafton*t 
aHuntington**t ..Cabell 


aLewisburg*t Greenbrier 
aMarlinton**t 
Pocahontas 
aMorgantown**t 
onongalia 
aParkersburg**t ..Wood 





H. D. ALLEN. 


J. M. N. DOWNES. 


BROWN, JACKSON 
KNIGHT, Attorneys 
Kanawha Valley Bank. 


for 


MOLLOHAN, McCLINTIC & || 
MATHEWS. General prac- || 


tice; bank and corporation 


law. Attorneys for Citizens || 


Nat. Bk. and B. & O. R. R. 


DAVIS & DAVIS. 
LINN, BRANNON & CRAD- 
DOCK. 


JOHN L. HECHMER. 


{| 
SIMMS,ENSLOW, FITZPAT- 


RICK & BAKER. General 
practice. Reference: Hunt- 
ington National Bank. 


8. N. PACE. 
ANDREW & PRICE. 


EDGAR B. STEWART. 


MERRICK & SMITH, Attor- | 
neys for Central Banking 


and Security Co. 





aMilwaukee**t 


«|| 


RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 





Town and County 


Tucker 
4Point Pleasant**t Ma’n 
aSutton**t ....Braxton 
AWellsburg**t - Brooke 
aWeston**t 
aWheeling**t 


aWilliamson**} ..Mingo 


WISCONSIN 


aAshland**t ...Ashland 
Sauk 


aCrandon**t .... 
Delavan**t...Walworth 
aElkhorn**t .Walworth 
aElisworth**t _...Pierce 
aFond du Lac**t+F.du L. 
aHudson**t ..St. — 


aLa Crosse**t La Crosse 


Lyons*® 
{aMadison**t 


aMauston**t .... 
Milwaukee 





New Lisbon**t . .J uneau 


| sOshkosh**+ Winnebago 


Palmyra**} ...Jefferson 
Plymouth**f Sheb’gan 
aRacine**t 


aStevens Point**t Po’ge 





& || 





et 
|| aSheridan**t 





Troy Center**t Wal’th 


| Walworth**t Walworth | 
| aWaukesha**t Waukesha 
|| aWausau**t ..Marathon 


Whitewater**t Wal’th 
Williams Bay**t Wal’th 


Name 


A. JAY VALENTINE, 
J. 8. SPENCER. 
HALL BROS. 

JOHN C. PALMER, JR. 
ROBERT L. BLAND. 


ss J ROGERS. Refers 
to Natio xc’ 
and Peoples } sae —_ 


SHEPPARD, GOODY- 
KOONTZ & SCHERR. 


GEO. F. MERRILL. 
BENTLEY, KELLEY ¢& 
HILL. 
WARDE A. WESCOTT. 
EDWARD MORRISSEY. 
- RTON. 


SPENCER HAVEN. 
JEFFRIS, MOUAT, OEST- 
REICH & AVERY. 


JESSE E. HIGBEE. Refer. 
ae on Nat'l Bank, 

J. CAR 

Bee Whitewater, 

See Delava 

er BUTLER & CUR- 


VEEDER & VEEDER. 

MARSHUTZ -& HOFFMAN 
1115-20 Wells Bldg. Corpo 
ration and Bank Counsel At- 
torneys for First Nat. Bank. 

GEORGE E. MORTON, 804 
806 Majestic a. Refers 
to Merchants & Manufr's 
Bk. and First Sav. & Tr. Co, 

NATH PERELES & SONS. 
Established 1857. Refer to 
any bank — $ J. P. Mor- 
gan & Co. 

H. J. SIORTENSEN, 

WILLIAMS & WILLIAMS. 

See Whitewater. 

M. C. MEAD. 

PALMER & GITTINGS. 

FISHER,HANNA & CASHIN. 

See Whitewater. 

See Delavan. 

VERNON H. TICHENOR. 

BROWN, PRADT, _ GEN- 
RICH & ANDERSON. 


| ROBT. C. BULKLEY, Dis- 


trict Attorney. 


| 
| See Delavan. 





WYOMING 





YaCheyenne**t Laramie 


P; 
. Sheridan 


aWheatland**t ...Platte 


ALBERTA 


WM.C. KINKEAD. General 
law practice. Reniser of the 
laws for the Rand-McNaly 

| _ Bankers’ Directory. , 

J. W. CAVENDER. 

ADELBERT HUGHES. _ See 
guaranteed rating in Mar 
tindales American Law 
Directory 

KLINE 7 NATWICK. 





Cardston*® .... 
Edmonton**t 


LOUGHEED, BENNETT, 
; . McLAWS & COMPANY. 

| SHORT, ROSS & SELWOOD. 
W. LAURIE 

| HYNDMAN & HYNDMAN. 








Report Name Taken from Rand McNally & Co.’s Bankers’ and Attorneys’ Directory List. - 


aCounty Seat. 


*Money Order Office. 


*Express Office. 


tTelegraph Station. 


¥State Capital. 





RECOMMENDED COMMERCIAL ATTORNEYS (Cont’d) 








Town and County 


BRITISH COLUMBIA 


Fernie**t ...Kootenay 


Vantouver* *t 
City of Vancouver 


GVictoria**t .. Victoria 


MANITOBA 


Brandon**t ..Brandon 


qWinnipeg**t Winnipeg | 


NEW BRUNSWICK 


St. John**¢ ..St. John 


Name 


ALEXANDER MACNEIL. 

MATHESON &_ CARTER, 
302 Dawson Bldg. Bar- 
risters, Solicitors, Notary. 
Also of the Bar of Manitoba, 
Saskatchewan, Alberta. Ref- 
erence: Merch. Bk. of Can., 
Union Bk. of Can., and Bank 
of Vancouver. 

BARNARD & ROBERTSON. 


COLDWELL, COLEMAN & 
BRUCE 


RICHARDS, SWEATMAN, 
KEMP & FILLMORE, Sol- 
icitors for the Royal Bank 
of Canada. 

MACHRAY, SHARPE, DEN- 
NISTOUN, LOCKE & 
CRAWLEY, special atten- 


tion to commercial laws and | 


collections. Solicitors for 
Molsons Bank and the Can. 


Bk. of Com. 
TUPPER, TUPPER, Mce- 
TAVISH & CO., Solicitors 


for The Bank of Montreal. 


BARNHILL, EWING & SAN- 
FORD. 





NOVA SCOTIA 





GHalifax**t ....Halifax | 


Sydney**t S. C. Breton 


ONTARIO 


| 


Cobourg *t 
_ Northumberland | 
Goderich**} ....Huron | 


Hamilton**+ 
Wentworth | 
Napanee* 
Ottawa* ora 
Toronto**t 


...Lennox | 
....Ottawa 
... Toronto 


| 


Walkerton** ...Bruce | 


Ss 





PRINCE EDWARD ISLAND | 


{Charlottetown**t Pr’ce 


ALFRED 
L.L. 
Bk. of Canada. 


ROWLINGS & McCURDY. 


FRANK M. FIELD, K. C. 


PROUDFOOT, 
KILLORAN 


QUESTEN. Refer to Cana- 
dian Bk. of C 
W. G. WILSON. 
SMITH & DUNLEVIE. 


BLAKE, LASH, ANGLIN & || 


CASSELS. _ Solicitors 
the Canadian Bank 
Commerce. 
JOHNSTON, McKAY, DODS 
& GRANT. Solicitors for 


for 
of 


the Traders Bank of Canada. | 
A. F. LOBB, Solicitor. Gen- | 


eral law 
RYCKMA 

MACKENZIE. Solicitors 

for the Molsons Bank. 
ROBERTSON & McNAB. 


ractice. 


McLEOD & BENTLEY. 


WHITMAN B. A., || 
Refers to Royal | 








HAYS & || 
CHISHOLM, LOGIE & Mce- || 


om., Hamilton. | 


, MACINNES & | 








Town and County 


QUEBEC 


Montreal**t Hochelaga 


YQuebec**} ....Quebec 


SASKATCHEWAN 


Name 


FLEET, FALCONE 
PHELAN & BOVEY. At- 
torneys for the Bank of Mon- 
treal and the Standard Life 
Assurance Co. 

KAVANAGH, LAJOIE & 
LACOSTE, Provincial Bk. 
Building. Collection de- 

rtment. Solicitors for the 
rovincial Bk. of Canada, 
Security Life Ins. Co. of 
Canada, etc. 

McGIBBON CASGRAIN 
MITCHELL & CASGRAIN. 

CASGRAIN, MITCHELL, 
McDOUGALL & CREEL- 
MAN, Royal Trust Bldg. 
Solicitors for the Pullman 
Co., Reference: Canadian 
Consolidated Rubber Co., 
Ltd. Ames Holden Mce- 
Creadv, Ltd. 

PELLETIER, BAILLAR- 
GEON & ALLEYN, Barris- 
ters. Attorneys for 
Banque Nationale and the 
Quebec Ry. Light, Heat & 
Power Co. 





{TRegina**}- 
Assiniboia West 


ALLAN, GORDON, BRYANT 
& GORDON. General 
Practice. 





MEXICO 





Mexico City 


. | WILSON, BAZ & KEARFUL, 


Mutual Life Building. Gen- 
eral practitioners. The mem- 
bers of this firm have been 
in active practice in Mex- 
ico for several years. Mr. 
Wilson was formerly of the 
New York Bar. Mr. Baz 
is a member of the Mexican 
Bar. Mr. Kearful is a mem- 
ber of the New York and 
Texas Bars and was until 
recently special assistant to 
the Attorney General of 
the United States, Especial 
attention is given to cor- 
poration matters and Ameri- 
can investments in Mexico. 
| Attorneys for Mexico City 
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